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THE TREND OF LIFE INSURANCE 
The business of life insurance as shown by the 
reports of companies operating in the State of New 
York during the past ten years, is illustrated by 
the following: 
Amount of Policies 


No. of Exclusive Surplus as regards 
Companies of Industrials Policyholders 
1913 34 14,304,638,791 $256,936,224 
1923 38 37,545,222,549 527,109,763 


The amounts of insurance in force (exclusive of 
industrial) in the same period (1913 and 1923) as 
shown by kinds, are: 


Term, Group Additions by 
Whole Life Endowment and other Dividends 
1913 $9,292,228,445 $3,212,581,905 $1,695,816,502 $104,011,939 
1923 25,085,812,513 6,539,128,607 5,715,192,180 205,089,249 


These illustrations demonstrate not only the 
enormous strides made in life insurance during the 
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past decade, but also show to a certain extent what 
particular plans of insurance appear to be the most 
popular. 

It will be noticed that besides the changes in- 
dicated in the term and group plans that there has 
been a decided increase in whole life contracts 
rather than in endowment plans, thus indicating 
that the insuring public is showing a tendency of 
applying commercial economics to life insurance. 

The increase in sound and legitimate life insur- 
ance issued by solvent companies on the basis of 
the least premium outgo is indicated by the great 
growth of the business in the three companies that 
have concentrated on this class of insurance, 
namely, the Aetna, the Connecticut General and the 
Travelers. The following exhibit showing 1913 
and 1923 business is significant: 





INSURANCE IN FORCE 
Aetna Connecticut General Travelers 
1913 1923 1913 1923 1913 1923 
Nene COST Didone pehaaneee $71,649,677 $413,067.930 $40,097,755 $217,541.104 $192,227,997 $1,163,458,467 
NR vais siravinrecesoneeieda *219,366,935  *429,232,005 16,826,871 79,544,583 48,621,352 238,737,222 
WECM, GTOUP ClC. os iisccccwochoes 64,518,609 751,288,815 17,408,050 246,714,086 75,156,035  1,036,121,456 
TUNE so. 4 a n'a: anki viele « anaieaaa eee $355,535,221 $1,593,588,750 $74,332,676 $543,799,773 $316,005,384 $2,438,317,145 
*Includes endowment at 85 which is practically a life plan instead of an endowment. 
Insurance Written and First Year Premiums 
Business written ...............-. $52,240,887 $511,610,544 $15,742,544 $144,690,056 $56,958,755  $692,728,153 
Ist year préiHmums..........s00- 1,506,165 6,914,250 398,729 2,805,689 1,475,055 11,037,100 
SS ge Se eres et 28.83 13.51 25.32 19.38 25.89 15.93 
ASSOCIATION OF LIFE INSURANCE 





PRESIDENTS 

New York, February 17—January production of 
new life insurance was 9.1 per cent greater than 
during January of 1924 which month in turn was 
23.6 per cent greater than the corresponding month 
of 1923, according to a report forwarded February 
17 by the Association of ‘Life Insurance Presidents 
to.the United States Department of Commerce for 
official use. This report combines the figures of 45 
member companies having in force 81 per cent of 
the total insurance outstanding in United States 
legal reserve companies. 

The actual paid-for business—exclusive of re- 
vivals, increases and dividend additions—of these 
companies amounted to $753,914,000 during January 
as against $691,341,000 during January of 1924 and 
$559,342,000 during January of 1923. Thus there 
are shown gains of $62,573,000 or 9.1 per cent over 
January of one year ago and of $194,572,000 or 34.8 
per cent over January of two years ago. 





Correction Notice 

In the January issue of our Life News, under 
the caption “Company Changes during 1924,” we 
entered Nevada State Life as having merged with 
the Equity Life of Montana. Through an error 
of ours this company was entered as the Equity 
of Nevada. The Equity Life advises us “We do 
not expect to complete merger with Nevada State.” 





JANUARY SHOWS GREAT RECORD IN 
LIFE INSURANCE 


Reports Show Improved Conditions Widespread 
Throughout Country Farming And Rural 
Districts Do Better Than Cities 


Sales of ordinary life insurance started the new 
year by making another new record for the United 
Stats in January, according to figures compiled by 
the Life Insurance Sales Research Bureau of Hart- 
ford, Connecticut. 


The combined reports of the companies whose 
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sales are reported through the Bureau showed a 
total for the country of $560,000,000, and as these 
companies do about 88% of the total business, it is 
fair to assume that not far from $636,000,000 was 
placed during the month of January on the lives 
of American residents. 

The Bureau’s files show that this is the greatest 
January on record, exceeding January 1924 by 4% 
and January 1923 by 20%. This volume of busi- 
ness shows that the very large improvement, which 
occurred in December, been maintained in 
January, and most states in the Union contributed 
to the significant increase. Prosperity was indi- 
cated in such widely separated localities as Dela- 
ware with a gain over January 1924 of 49%, Nevada 
with a gain of 34%, Arkansas with a gain of 31%, 
Oklahoma with a gain of 25%, Colorado with a 
gain of 21% and Connecticut with a gain of 14%. 

Taking the divisions of the country estimated 
by the Census Bureau, the greatest gain was in 
the West South Central group, composed of Arkan-, 
sas, Louisiana, Oklahoma and Texas, where the 
improvement was 23% over January 1924. The 
Pacific States kept up their remarkable record by 
showing a gain of 11%. 

This evidence of prosperity was not produced by 
the metropolitan districts as proved by the fact 
that in both New York City and Chicago, sales 
were actually less than a year ago. On the other 
hand, in both New York and Illinois, the districts 
outside the great cities did materially better. 

The great farming states showed a significant 
return of improved conditions as shown by the fol- 
lowing gains,—Montana 17%, South Dakota, 14%, 
Nebraska 12%, North Dakota 6%. 

In the South, the reports were almost uniformly 
good, led by Alabama and Mississippi with gains 
of 16% and 15% respectively. 

A further example of the remarkable manner in 
which the American public is buying life insurance 
is shown by the fact that in January alone, one out 
of every hundred of the so-called insurable popula- 
tion bought a policy of $3,000. In ascertaining 





has 


this figure, insurable population is used to cover . 


native born men of the white race twenty-one years 
of age and over, excluding illiterates. 





DOMINION IS BUYING MORE LIFE 
INSURANCE 
Reports Show Improved Sales In January—Cities 
Show Marked Gains _ 
Sales of ordinary Iffe insurance during January 


over January 1924, according to figures compiled 
by the Life Insurance Sales Research Bureau of 
Hartford, Connecticut. 

The actual volume of these sales reached the 
great total of $30,800,000, and as the companies re- 
porting through the Bureau do approximately 83% 
of the total business done in Canada, it is safe to 
say that about $37,000,000 of life insurance was 
placed during the month. 

Newfoundland shows the greatest gain with 49% 
and Prince Edward Island comes next with 19%. 
For the twelve months ended January 31, 1925 as 
compared to the preceding twelve months, the 
gain for Canada as a whole is 6%. New Brunswick 
shows the greatest gain with 16% and Quebec 
comes next with 10%. 

The cities showed better gains than the provinces 
as a whole except in the case of Hamilton and 
Winnipeg. Other cities showed fine gains,— 
Ottawa 49%, Quebec 39%, Vancouver 22%, Mon- 
treal 7% and Toronto 3%. 





RULINGS BY THE NEW YORK INSURANCE 
DEPARTMENT 

James A. Beha, Superintendent of Insurance of 
New York has issued, under daté of January 24, 
1925 the following rulings: 

To All Authorized Life Insurance Companies: 
Re: Issuance of Life Insurance Policies Differing 
from the Ones Applied For 

“Application forms which contain an unqualified 
agreement providing that the acceptance of a pol- 
icy contract issued on the application of the in- 
sured shall constitute a ratification by him of cor- 
rections, additions, or changes made and noted by 
the company on the application; which contain an 
unqualified agreement that, if the company is un- 
willing to issue a policy on the plan and for the 
amount applied for, the application shall be for a 
policy on the plan and for the amount issued by the 
company; or which contain any other unqualified 
agreement of a similar nature; will not be approved 
by this Department in the future. 

“Companies are hereby directed to discontinue 
the use of such application forms which may have 
been approved heretofore. 

“A life company may incorporate in its applica- 
tion forms an agreement providing that the accept- 
ance of a policy contract issued on the application 
of the insured shall constitute a ratification by him 
of corrections, additions, or changes made and 
noted by the company on the application only in 





throughout the Dominion showed a gain of 1% 
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RULINGS BY THE NEW YORK INSURANCE 
DEPARTMENT—Continued 


the event that the agreement is qualified by a 
phrase reading substantially as follows: 
“except that no change shall be made as to 
amount, classification, plan of insurance, or 
benefits, unless agreed to in writing by me.” 
“T hereby request each company which is using 
application forms contrary to the above ruling to 
advise me how soon the above requirements for 
revision can be conveniently complied with.” 
To All Authorized Life Insurance Companies: 


Re: Riders and Indorsements for Life Insurance 
Policies 

Sections 101 and 101%, New York Insurance 
Law, provide that no life insurance, annuity, or en- 
dowment contract shall be issued or delivered in 
this state unless and until a copy of the form 
thereof has been filed with the superintendent of 
insurance and formally approved by him. These 
Sections provide, further, that application forms, 
rider forms, and indorsement forms for use in con- 
nection with any such contracts shall be deemed to 
be parts of the contracts, and shall require the ap- 
proval of the superintendent of insurance, 

“excepting riders or indorsements relating to 

the manner of distrihution of benefits or to 

the reservation of rights and benefits under any 
such policy, and used at the request of individ- 
ual policyholders.” 

“T have given the matter careful consideration 
and have decided to promulgate the following rul- 
ing: 

“So-called 
ments, 


trust agreements, fiduciary agree- 
and other similar agreements cannot be 
issued legally in this state unless and until the 
forms have been approved by this Department. 

“The exception quoted above, as added by the 
Laws of 1923, does not permit a company to in- 
corporate in any rider or indorsement any provision 
which could not be approved as a part of the policy 
contract proper. 

“The purpose of the exception is to permit the 
use of what may be termed as enlarged beneficiary 
clauses only. It was intended to exempt from the 
requirements for submission and approval riders 
or indorsements which change the beneficiary, 
designate the order of succession of beneficiaries, 
apportion the benefits between various beneficiaries, 
etc. 

“Riders or indorsements which in any way 
change the rights of the contracting parties, or 
which in any way affect the provisions of the policy 














contract other than those contained in the bene. 
ficiary clause must be submitted to this Depart. 
ment for approval. 

“In order that there may be no possibility of a 
misunderstanding on the part of any company re- 
garding the requirements of Sections 101 and 
101%, you are hereby directed to submit to this 
Department copies of all trust, fiduciary, and other 
similar agreements, copies of all standardized forms 
of riders or indorsements relating to the manner 
of distribution of benefits or to the reservation of 
rights and benefits under life policies, as well as 
copies of typical riders or indorsements which have 
not, as yet, been standardized. 


Upon the receipt of 
such copies, 


you will be advised whether or not 
the forms submitted require approval of this De- 
partment before they can be issued or delivered in 
this state. 





UNITED STATES VETERANS BUREAU 

Annual Dividends Payable in 1925 
The tables below show the amount of annual 
dividends payable on the anniversary date of poli- 
cies in 1924, United States Government Life (Con- 
verted) insurance policies which have been in force 
for one year or more. 


First Year Dividend on Policies Issued in 1924 


Age 20 Pay- 30 Pay- 20 Year 30 Year Endow- 
at Ordinary ment ment Endow- Endow- ment 
Issue Life Life Life ment ment at age 62 
20 $1.72 $1.75 $1.74 $1.82 $1.77 $1.74 
25 1.73 1.76 1.74 1.82 1.77 1.75 
30 1.74 1.77 1.75 1.82 1.77 1.76 
35 1.74 1.77 A fe 1.82 1.77 1.78 
40 1.76 1.78 1.76 1.83 1.77 1.81 
45 1.77 1.80 1.78 1.83 1.78 1.86 
50 1.79 1.81 1.79 1.83 1.79 1.95 


Second Year Dividend on Policies Issued in 1923 
20 $1.75 $1.81 $1.77 $1.95 $1.83 $1.78 


25 1.76 1.82 1.78 1.95 1.84 1.80 
30 1.77 1.83 1.79 1.95 1.84 1.83 
35 1.79 1.85 1.81 1.95 1.84 1.87 
40 1.81 1.87 1.82 1.96 1.85 1.93 
45 1.84 ee: 1.85 1.96 1.87 2.02 
50 1.87 1.92 1.88 1.97 1.89 2.20 


Third Year Dividend on Policies Issued in 1922 


20 $1.77 $1.86 $1.81 $2.09 $1.91 $1.82 
25 1.79 1.88 1.83 2.09 1.91 1.85 
30 1.81 1.90 1.85 2.09 1.91 1.89 
35 1.84 1.93 1.87 2.09 1.92 1.95 
40 1.87 1.96 1.90 2.09 1.93 2.04 
45 1.91 2.00 1.93 2.10 1.95 2.19 
50 1.96 2.04 1.97 2.11 1.98 2.47 
Fourth Year Dividend on Policies Issued in 1921 
20 $180 $1.92 $185 $223 $1.98 $1.86 
25 1.82 1.95 1.87 2.23 1.98 1.90 
30 1.85 1.98 1.90 2.23 1.99 1.96 
35 1.89 2.01 1.93 2.23 2.00 2.04 
40 1.93 2.06 1.97 2.23 2.01 2.17 
45 1.99 2.10 2.01 2.24 2.04 2.37 
50 2.05 2.15 2.07 2.08 2.74 


2.25 
Fifth Year Dividend on Policies Issued in 1920 


20 $1.83 $1.98 $1.89 $2.38 $2.06 $1.90 
25 186 * 2.02 1.92 2.38 2.06 1.96 
30 1.89 2.06 195° i. 238 2.07 2.03 
35 1,94 2.10 1.99 2.38 2.08 2.14 


Continued on page 173 
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part. P1924 LIFE INSURANCE TRANSACTIONS 1924 
EXTRACTS FROM ADVANCE STATEMENTS 


and Admitted Net Insurance Insurance Mortality 
hi Assets Reserve Capital Surplus Written in Force Ratio 
this 


} Agricultural, Mich $1,542,280 $1,205,610 25 $41,469 $2,963,000 $13,501,437 43.0 
ther American Central, Ind......... eee 11,467,328 10,641,125 : $48,820 43,933,836 151,220,438 *50.4 
; ‘American Home, 1,035,065 924,158 ‘ 56,6 908,500 5,707,635 40.0 
Orms American Life, . 9,200,894 8,243'207 : 11,873,460 70,478,440 52.0 
American Life Re., Tex: 871,466 363,190 250, 210,072 19,737,453 49,251,815 50.5 
inner American Mutual, 443,061 38,143 38,14: 2)388,400 6,476,931 Pas 
f American Old Line, Ne 348,481 q Se 50, 29,956 4,647,500 6,639,250 
yn ot Amicable Life, Tex 5,669,870 q 20, 820,635 1,008,968 34,701,035 
1] Atlantic Life, V. 13,682,227 10'999/003 500, Aa: 22,488,096 113,040,312 
as Atlas Life, 1,291,755 628,617 250, 283,242 6,168,982 17,573,456 
have Baltimore Life, } 8,666,279 7,341,439 1,197,918 18,544,106 65,890,283 
Bankers, 1 639 53,666,665 ) 2,363,748 134,242,954 768,732,413 
pt of Bankers National, 5 121,391 f 16,118 2,100,000 3,363,725 
Berkshire Life, hs. 35,435,899 32,189,370 2,423,745 20,176,878 157,018,150 
not California State 7,963,648 5,652,637 500, 401,718 12,034,598 59, 275,020 
Capitol, Colorado *5,477,000 1 *435,000 ‘ ,000 
De- Cedar Rapids, a ,998,589 133,565 5 16: 344'009 
: Central States, Missouri 6,378, 031 ae 400,000 131,124 5, 62,299,510 
ed in Citizens, Louisiana 38,205 39,22 767 3.888 


8, f 
Columbus Mutual, 6, 627. 709 4, 792,001 Y 514,024 72,296,914 
Commercial, Missouri 126,921 52,509 Y 11,805 1,034,765 1,955,265 
Connecticut General 63,249,313 50,257,098 m 4,386,277 530,346 610,; 316.632 
Connecticut Mutual, Connecticut 119,224,634 99:971,639 
U Conservative Life, Ind 1,093,452 949,816 
7 Continental Assurance, 4,006,306 2,676,114 
Continental, Missouri 9,014,198 7,626,763 500, 2 
Cotton States Life, Tenn 947,243 565,950 300,000 58,559 14, 014,785 20, 044, 588 


nual Dakota Life 3,754,986 2,797,036 300,000 345,714 5,076,000 24,671,000 
r Des Moines Life, 2,052,651 1,041,577 600,000 162,110 6,761,537 18,002,850 
pe yli- Detroit Life, Mich 3, 968,811 3,548,628 84,200 83,495 13,223,265 45,999,232 


Con- Equitable Life, Iowa 58,964,747 SO, 353. = 700,000 3,272,694 65,938,993 383,589,550 
Equity Life, Mont *49,829 108,875 9,598 566,000 1,141,500 
force Equity—Nebraska i 31,873 150; ‘6o8 115,000 7, 1,418,800 4,705,300 
Farmers Union Mutual, 5 ‘ Mutual 7 1,666,000 3,947,750 
Franklin 4 5,813. 100,000 33,179,891 160,393,555 
Federal Life, 7,5 78 5,845, 300,000 52,457 10, 106, 736 54,992,589 
Federal Union, Ohio Bs 4 527,78 225,000 81,090 
Fidelity Mutual, Pa 60. 714, 218 


21,570,260 
50. 822.7 792 292,470,739 

George Washington, West Virginia 3,633,491 084. 5 50,000 4,754,966 23,343,845 
Guaranty, 2,838,782 100,000 t 7,639,960 30,158,877 
1.74 Great Southern, Tex 15,730,520 13,878,689 f 776, 39,934,010 132,045,170 
1.75 Great Western, I 74. 8,65 250 006 25, 2,195,500 2,761,500 
1.76 Idaho State, Idaho 3,245,845 2,332,511 150,000 7,082,039 28,507,204 


1.78 SOE NS 4565 04 60W6s0050009 e008 occese 26,484,489 20,670,407 1,000,000 1,327,430 1 
ft Illinois Life, 


x A 25,808,98 

25,514,7 20,674,985 000, 1,352,793 25,108,981 

1.81 Imperial, North Carolina ‘ 200,000 100,000 50,419 4, 682,412 
1.86 Indianapolis Life, 564, 3,862,254 281,629 10,295,794 2 
‘ Inter Mountain Life, Utah ,921,2 1,386,748 113,623 4,428,100 18,229,219 
Jefferson Standard, North 132, 22,683,937 , 700,000 59,236,411 240,030,873 
John Hancock, Mass 333,197,054 286,247,405 27,607 275 374,558,259 2,032,189,395 


Kansas City Life, Mo 34,466,875 28,283,151 500,000 2,305,900 65,877,542 285,709,897 
Knights, Pa 323,640 1,017,964 200,000 47,651 11,000,919 
Lamar Life J 130,000 130,000 nea 37,620,000 
Liberty Life, li oes 6,197 


ndow- 
ment 
age 62 
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*70,000 4,335,846 197, 
Life Ins. Co., ; > 556,506 33, 717; 521 5 2,857,123 61, 952, 779 170,770,628 
Lincoln Liberty... i \ 484,650 1 101,884 3,447,554 
Lincoln National.. * 21,078,151 


260,216 
21,078, 1,000,000 988,848 778 345,176,332 
Louisiana State 941,319 250, 4) r 


13,887,551 
Manhattan Mutual 
M: ane eatey Mutual 
Merchants, 
Methodist Ministers, Mass.. 
Michigan Mutual 
PONE Mv cccucevoccsaoescee seve 
SGCOU Gs Os ws dicce ck ee kivoreeeeesee 
Miesouri State Lids... cccccsicccccess seen 000. ar 538,212,313 
Modern, Minn 404,124 252,652 33 « 5 8,070,315 
Montana Life, Mont 500,000 5 " 37,639,409 
Mutual Benefit, New Jersey....... ‘ 388,872,505 I 3,558,859  1,784,000,311 
Mutual Life of Ill 2,082, 200,000 4,763,860 5 
Mutual Life, N. Mutual 991, 
Mutual Trust, 12'893,863 10,765,666 Mutual 651,112 "97,419,062 
National Savings, 234,995 42 150,000 20,053 4,941,753 
National, sooeeccnes 94,187.173 4‘ Mutual 5,768,741 698,25. 421,565,859 
Natl. of 4 864,453 678,505 147,150 10,044 8,077,275 
National Fidelity, Mo...... Ji caaaucienien , 160,000 27,790 19,309,649 
National Guardian 4 100,000 294,357 27,012,817 
New England Mutual Mutual 10,338,769 781,084,967 
North Amer. Nath, Neb.......secccccccce 2,132,262 y 804 17,161,748 
North Carolina ne: v Mutual 42,779,641 
Northern States, Ind.......cccccescccess 2,395,532 200,000 165,331 8 1 
Northern, Wash 5,017,921 ,000 41,797,150 
Northwestern National, Minnesota...... 19,002,474 Mutual 292 — 195,366,671 
Northwestern) Mutual.i.......ccccccccsces — secvecdec's ee? (bp) 817,405:120 2,879,023,884 
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Occidental, C: 
Ohio State.. 
Old Line Life, 
Old Life Life, 
Omaha Life 
Oregon Life 


Pan American, 
Penn Mutual 
Phoenix Mutual 
Prairie Life, ‘ 
Provident 
Provident L. & 
Public Savings 


Life, 


Nebr.... 


Reliance 
Reserve Loan, 
Rockford Life 


Security L. & T., N. 
Security Mutual, Nebr 
Security Mutual, N. Y 
St. Louis Mutual 
Southern L. 

Southern States, 
Southland, Texas 
Southwestern Life, 
State Mutual, 

State Life, Indiana... 
State Life, Montana 


Teachers Ins. & Ann., 
Toledo Travelers 
Two Republics, 


Union Mutual, 

United Fidelity, 

United L. & A., N. H 
United States Natl., 

U. S. Reserve Corp., Mo 
United States, N. ¥ 


Volunteer State, 

West Coast, 

Western and, Southern, 
Wisconsin Life 
Wisconsin 


Canada Life, 
Confederation, 
Continental, 


Toronto 
Toronto 
Toronto 


Great West Life, 
Equity, Toronto 
Imperial, Toronto 
London Life, 
Monarch Life, Winnipeg 


Mutual Life Assur., Waterloo 
National, Toronto 


Ontario Equitable, 
The Reinsurance Co. of Canada 


Life, Regina 
Assur., Montreal 


London, 


Saskatchewan 
Sun Life 


Western Empire, Winnipeg 

* Approximate. 

+ Writes industrial insurance onl 
(a) Includes reinsured business o 
(b) Exclusive of Div. Additions. 
(c) Written basis. 

(d) Excluding group. 

(e) No death losses on Life Business. 
~ Contingency reserve funds. 


Admitted 
Assets 


31,317,147 
7,792,682 
1,483,196 
1,094,209 
3,079,384 

13, Leng 503 
2,2 24 = 2 
5, 8 28,17 i 
9,616,022 

16.873.566 

91,491,785 

33,456, 551 

"829. 87% 
5. , 20, 766 
80,474 

1, 305 978 

19,431,390 
1,017,055 
3,570,860 

910,036 
156,196 
6,500,568 
9,654,267 

10,649.568 

47,866,964 
1,344,041 
3,599,004 


102,886,094 
490 
4,317,519 
63,921,233 
1,123,356 
31,239,195 
27,019,695 
4,233,318 


Pere 767 
6,635,668 


2,039,688 
293,058 
848,909 


270,130,408 


919,426 


the First National 


Net 
Reserve 


6,106,145 


4, 306.017 
10, 997, 196 


67, ‘671, 803 
585,354 
139, pt 945 
925,074 
3,062,609 


26,220,908 
6,423,547 
1,127,837 

498,421 


76,556,095 
29,590,233 
462,194 
3,488,988 
353,205 
1,030,169 
18,030,377 
426,159 
2,603,730 
139,499 
79,484 
5,915,178 
7,511,652 
8,857,123 
41,136,684 
1,167,426 
2,746,854 


Capital 


250,000 


100,000 


1,000,000 
Mutual 
Mutual 

100,000 
Mutual 

300,000 
44,505 


1,000,000 
200,000 
200,000 
353,800 

Mutual 
Mutual 
Mutual 
112,100 
100,000 
400,000 
1,000,000 
Mutual 
Mut - 4 
117,5 


500,000 
100,000 
156,000 
Mutual 
00,000 
500,000 
300,000 
42,000 
264,000 
800,000 


500,000 
3,000,000 
Mutual 
400,000 


Canadian Companies 


88,434,450 
35,218.749 
3,692,974 
50,338,811 
1,005,996 
25,769,800 
(c) 23,127,350 
3,724,281 
53,473,223 
5,749,017 
1,379,915 
46.980 


607,194 
227,342,286 
677,944 


Life of Pierre, 


1,000,000 
100,000 
200,000 


,000,000 
35,400 
600,000 
100,000 
100,793 
Mutual 
250,000 


200,000 
125,000 


100,000 
850,000 


222,039 


Surplus 


174,529 
277,000 
523,688 
215,200 
564,700 
70,962 
400,378 
788,072 
21,024,852 
4,258,244 
59,406 
10,006,042 
300,000 
238,539 
956,450 
541, 400 
137,239 


186, 211 


1,087,352 
6,250,010 
2,693,280 
128,730 
838,893 
22,966 
74,159 


S1: 3 618 


62. 113 
4000 000 
G08 336 
2,928,757 
70,722 
304,211 


4,588,028 
253, 125 
1,741,959 
104,006 
3,093,839 
1,105,989 
287,761 
1,518,334 
368,122 


204,540 
116,263 


102,988 
22,107,358 


199,427 


S. D.—($17,022,722). 


Insurance 
Written 
26,346,793 
13,540,609 
(c) 12,144,946 
6,508,191 
12,670,500 
5,263,401 
6,160,363 


1,400,000 
96,673,313 


62,046,410 
4,772,108 
4,744,479 
7,397,500 
5,546,451 

14,060,770 


6,721,902 


‘ 749 
~"900; ‘500 
7,104,929 
16,963,232 
26,321.540 
128,349,363 


3,159,422 
5,488,231 


07,174,595 
‘st 349,624 
6,231,074 


57,991,653 
714,558 
30,889,874 

(¢) 53,153,740 
€9,942,857 
40,399,611 
7,089,343 


6,718,245 
1,183,318 


1,760,657 
137,466,385 
1,233,843 


Insurance 
in Force 


66,403,139 
51,469,951 
(c) s fost 271 


Lb . 

35, 667, O34 
126.604, 557 
305,979,206 

6,122,000 
705,356,432 
89,367,069 
US5, 284,004 
60,066,256 

15,172,413 

16, 018,449 

334,587 


13 ’ 
D4, Liz 7,763 
86,063,941 
157,864,849 
480,969,318 
196,781,750 
852 


12) 819, 606 
73,687,349 
18,117,188 


249,749 
OTL, 500 


77,058, 168 
391,193,848 
13,058,601 
28,689,771 


480,064,731 
184,480,802 
23,700,916 


383,244,848 
5,888,082 
176,068,256 
(¢)178,325,376 


€39,742,334 
289,412,505 
38,119,151 


26,092,314 
3,258,882 


6,844,173 
860,149,799 


7,153,104 


? 


1924 


Mortality 
Ratio 


43.0 





8, 1925 
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ortality 
Ratio 
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UNITED STATES VETERANS BUREAU 
Continued from page 170 
2.15 2.04 2.38 2.10 
2.21 2.10 2.39 2.13 
2.28 2.16 2.40 2.18 
Sixth Year Dividend on Policies Issued in 1919 
$1.85 $2.05 $1.94 $2.53 $2.14 $1.95 
1.89 2.09 1.97 2.53 2.14 2.01 
1.93 2.13 2.01 2.53 2.15 2.11 
1.99 2.19 2.05 . 2.16 2.24 
2.06 2.25 2.11 ‘ 2.19 2.43 
2.14 2.33 2.18 ; 2.23 2.74 
2.24 2.40 2.26 ‘nT 2.28 3.34 


COMMENTS ON OUR SERVICE 
From H. L. Williams, General Agent, Northwest- | 
ern Mutual Life Insurance Company, 
Davenport, Iowa 








“Naturally, I use Best’s Life Insurance Reports 
which should be in every office and also should be 
in the office of every Active Wide-Awake Life 
Insurance Man. 

“These reports are very valuable, indeed.” 


From Edward Lichtig, General Agent, Minnesota 
Mutual Life Insurance Company, 
Bay City, Mich. 

“I want to say this much for your service, that 
it is the best service, to my mind, that any Life 
Insurance Company can receive from any source in 
the United States.” 








REPORTS UPON COMPANIES AND ASSOCIATIONS 








GREAT WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, CANADA 


This company was examined by the Insurance Department of 
Michigan, as of December 31, 1923 the report being dated Octo- 
ber 25, 1924. We show below extracts from the examiners report: 

Scope of Examination 

“This examination covers all transactions up to December 31st, 
1923. Furthermore, we have included anything material occur- 
ring subsequent to that date. 

History and Purpose 

“As this is the first examination made since the company 
entered the United States, some facts giving the history of the 
company may be of interest. It was incorporated August 28th, 
1801, by act of the Canadian Parliament and commenced business 
in Canada on August 18th, 1892. It entered the State of North 
Dakota in 1906, Michigan and Minnesota in 1920 and Illinois in 
192:5 

“On July 12, 1894, the company reinsured the risks of the 
Dominion Safety Fund Life Association, about $400,000 insurance. 

“The Articles of Incorporation state that the purpose shall 
be to effect contracts of insurance throughout Canada and else- 
where with any persons or corporations on life or lives, may 
grant, sell or purchase annuities, grant endowments, and gener- 
ally carry on the business of life insurance in all its branches. 

Capital Stock 

“The original capital stock authorized was $400,000.00, divided 
into 4,000 shares of $100 each, with a reservation that it might 
be increased to an amount not exceeding $1,000,000.00. On Feb- 
ruary 5, 1903, the capital stock was increased to $1,000,000.00 by 
the board of directors which was subsequently ratified by a 
majority of the stockholders. The present capital stock of 
$1,000,000.00 became fully paid up in 1921 and represents 10,000 
shares fully paid. The first dividend was declared in 1900 and 
from that year to 1912 the rate varied from 6% to 12%; from 
1912 to 1923, inclusive, the dividend rate remained at 15%. The 
total dividends paid since organization amount to $1,919,466.58 
The issues were verified from the accounting records of dividends 
Payments to steckholders. No promotion expense was involved 
in the sale of stock and no surplus originally paid in, although 
the amount of $55,429.00 was in 1903 contributed by stockholders 
to the surplus account. 

Management 
Board of Directors 

“The affairs of the company are managed by a board of 
directors consisting of twelve members, a majority of whom 
Shall constitute a quorum. In accordance with the requirements 
of the Dominion Insurance Act, one-third of the directors are 
elected by the policyholders. The following compose the present 
board of directors: 

“A. MacDonald, president, R. T. 


Galt, vice president, 
Millen, 


Riley, vice president, G. F. 
A. M. Nanton, vice president, D. H. Mac- 
Shareholder director, G. R. Crowe, shareholder director, 








G. W. Allan, shareholder director, A. Kelly, shareholder director, 
W. H. Cross, policyholder director, M. Bull, policyholder director, 
M. F. Christie, policyholder director, W. P. Riley, policyholder 
director. 

“The directors are elected for a term of one year at the annual 
meeting of the company held on the first Tuesday in February 
each year at the Home Office of the company. No policyholder 
director can be a shareholder and~it is necessary that he have 
a participating policy in the company in force at least three 
years for an amount of $4,000.00 or more. No shareholder may 
be a director of the company unless he owns at least twenty- 
five shares of stock. Shareholders voting by proxy must file the 
proxy with the secretary at least ten days before any meeting. 
Vacancies in the board of directors are filled for the remainder 
of the term by the directors from qualified shareholders or pol- 
icyholders, as the case may be. The officers of the company are 
elected by the board of directors and no director is a paid officer 
of the company. There is appropriated annually from the funds 
of the company the sum of eighteen thousand dollars, to be 
divided among the directors for services rendered, on a basis to 
be determined from time to time by the board. 

Officers , 

“The following is a list of the officers of the company elected 
by the board of directors, showing the titles and annual com- 
pensation received, as fixed by the board of directors: 

“President, A. MacDonald, none; vice president, R. T. 
none; vice president, G. F. Galt, none; vice president, 
ton, none; general manager, C. C. Ferguson, $25,180.00 
A. Jardine, $10,180.00 ; 


Riley, 
A. M. Nan- 
; secretary, 
treasurer, W. McQuaker, $11,500.00; comp- 
troller, A. J. D. Morgan, $8,000.00; actuary, F. D. MacCharles, 
$6,300.00; assistant actuary, C. C. Sinclair, $5,280.00; assistant 
secretary, E. A. Brock, $4,800.00; assistant treasurer, G. E. Trim- 
mer, $4,800.00. 

“The president and three vice presidents receive no compen- 
sation other than that receives for duties performed as directors. 
Territory 
“The company is licensed to transact business in Canada under 
the Dominion Insurance Act and in the States of North Dakota, 
Minnesota, Illinois and Michigan. Certificates of authority were 
on file showing the company’s authorization to do business in 

the above territory. 

The financial statement as prepared by the examiners differed 
only in one respect to the report we published in our 1924 Life 
Report. The amount of surplus shown in our 1924 Life Report 
was $1,433,975, the examination report showed the surplus as 
2,068,072. The liability for unpaid claims was decreased by 
$34,097.16 and the contingency reserve of $600,000 was eliminated, 
thereby increasing the surplus by the sum of $634,097, 
brought the surplus up to $2,068,072. 


Death Claims 
“We examined a number of death claim settlements and wish 


(Continued on next page) 
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GREAT WEST LIFE ASSURANCE COMPANY—Continued 
to commend the company on the promptness and fairness dis- 
played in disposing of these claims. On the date of this ex- 
amination there were no cases in course of litigation. 

“All claims compromised, rejected, scaled down or delayed 
in payment 1924. were examined in detail and in most 
sases we found the settlements were very liberal in view of the 
evidente in the company’s possession. 
stated the amount 
tually paid would 
misstatements were 


since 


Where the age was mis- 
paid was the amount which the premium ac- 
have purchased at his correct age. Where 
made in the application some compromises 
were made to avoid litigation although we believe the company 
could have stood on its legal rights and denied liability. Those 
delayed in payment for any length of time were due to the where- 
abouts of the beneficiary or beneficiaries being unknown. 
Disability Claims 
“During the examination a number of disability claim settle- 
ments were inspected covering the years 1920 to 1923, 
These appear to be equitable and are made 
degree of promptness. 


inclusive. 
with a reasonable 


Surrenders 
“A number of 
tended insurance 


policies surrendered for cash value or ex- 
were examined and the values allowed found 
to be in accordance with the guarantees in the contract adjusted 
for any indebtedness. No values allowed were in excess of the 
reserve and the surrender charge in every case was in conformity 
with the statute. Several earried under the automatic 
premium loan agreement were taken at random and found that 
the proper value was allowed in each case before surrendering 
the policy for indebtedness. 
Mortgage Loans on Real Estate 

“According to the company’s records and the figures shown 
in their annual statement submitted to your department, there 
is invested in mortgage loans on real estate the sum of $28,115,- 
600.94. Of this amount we found that $312,598.79 represented 
real estate sold on land contract. It appears to us that this 
amount should be classed as real estate and we have so shown 
it in this financial exhibit and requested the company to change 
its records accordingly. 

“The files in connection with all mortgage loans, excepting 
$35,500.00 on deposit with the state of North Dakota, were re- 
viewed and checked to the accounts kept by the company. Con- 
siderable attention was given the company’s appraisals and the 
amount of insurance in cases where the buildings were essential] 
to the security of the loan. All loans appear to be first liens 
and not to exceed sixty per cent. of the appraised value of the 
property held as collateral. (The Canadian statute permits an 
investment in mortgages not to exceed sixty per cent. of the 
value of the real estate covered thereby.) 

“The amount of loans on which interest has been overdue one 
year or more on December 31st, 1923, is $3,897,503.24. The com- 
pany has deemed it advisable in connection with these invest- 
ments to eliminate from its interest assets $361,563.22 on account 


cases 


of questionable collections of interest. Of the amount charged 
off or eliminated there has been collected up to October Ist, 


the sum of $116,051.88. 

“The following schedule shows the distribution of mortgage 
loans and the past due and accrued interest according to the 
company’s records as of December 31st, 1923: 


Past Due Accrued 

Principal Interest Interest 
DE “act edvcetweseeces $4,082,629.07 $119,337.30 $154,679.90 
British Columbia ........ 871,167.92 9,360.70 18,880.40 
ME a5 de boat eudes coke 146,400.49 659.30 2,863.50 
eee 169,490.64 4,902.35 1,473.55 
IEE ot alvvcpedee vse. 10,070,829.35 210,772.45 247,135.50 
Saskatchewan ........... 11,816,217.90 314,011.75 376,155.35 
NE aves Hiss $27,156,735.37 $659,043.85 $801,188.20 


“In addition to the above direct loans the company purchased 
from the Mortgage Company of Canada, three groups of mortgages 
covering property in Alberta, British Columbia, Manitoba and Sas- 
katchewan as follows: 

No. 1 (1920) 


Dit. Ha eeek. $663,573.75 $22,909.20 —«- $17,889.40 
Wa SCN Boss. cave. 232,656.37 4,037.80 4,926.60 
aa @ Gok leeks 62,635,45 1,235.50 1,863.40 
Grand totals ............ $28,115,600.94 $687,226.35 $825,867.60 

Webete . cece acccleees $58,865.57 $28,182.50 $24,679.40 
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Bonds and Stocks 

“A complete verification was made of the bonds and stocks held 
by the company on December 31st, 1923. All bonds and stocks 
in possession of the company at the time of this examination 
were examined and counted and the ledger account as of Decem- 
ber 3lst reconciled. Those on deposit with the Michigan State 
Treasurer and the Receiver General of Canada, viz: $1,000,000.00 
and 5,000.00, respectively, were substantiated by statements 
from the respective offices. 

The market value of bonds and stocks as shown by the com- 
pany’s schedule, computed on a Dominion Department of Insur- 
ance basis as of December 31st, 1923, is $323,316.80 in excess of 
the book value, yet the company has not taken credit for this 
amount as a non-ledger asset. 

This action by the management, which is in accordance with 
the practice of former years, is in part due to the possible loss 
on mortgage investments, although no definite loss is evident 
at this time. 

Valuation of Outstanding Policies 

“The amount shown under liabilities as net reserve was com- 
puted by your department and agreed with the amount as com 
puted by the company. Test checks were made from the policy 
cards to the actuarial cards and these were found correct in all 
instances. The actuarial cards were further test checked to the 
final summaries into groups. This operation 
small number of clerical errors which were negligible in 
parison with the amounts involved and were easily rectified. 
ixtensive checks were further made from the final summary 
records of the company to the valuation records furnished your 
department, This established the fact that all policies and 
changes were being properly reported and were complete. The 
company has at the present time almost completed the installa- 
tion of the Hollerith system all its business. 

“Policies providing guarantees, based upon the American Ex 
perience Table with interest at 3%, carry reserves on that basis 
and in some cases additional amounts of five per cent are added 
to the regular reserves. Deferred dividend 
on the basis of the British Offices Om(5) 3% t»ble and all other 
policies on the British Offices Om(5) 3%4%. On ordinary life 
policies, non-par, now being issued by the company, extra re 
serves are carried on account of the deficiency existing in the 
gross and net premiums. The gross or office premium being 
smaller than the regular net premium, the extra amount set up 
is equal to the value of an annuity for the difference between 
the gross premiums and the net premium loaded two and one 
half per cent. This is done in compliance with the statutory 
requirements of the Dominion Insurance Act and is in excess 
of the ordinary requirements of your department on policies of 
the same nature. 

“Test checks were made of life annuities in force and it was 
found that these were being properly carried in the valuation. 
All annuities are valued according to the British Offices Select 
Annuity Tables for sales and females with an interest assump 
tion of 3%%. In addition to the regular annuity factor, the 
values are brought up to provide for the period lapsing from 
December 31st to the due date of the annuity payment. 

“The following shows a separation 
and Canadian business as taken 
pany: 

Net present value of outstanding policies in force Dec. 31, 1923, 
on following rates of interest and mortality tables: 


disclosed a very 


com- 


policies are valued 


of reserves on 
from the 


American 
records of the com- 








American Canadian 

Business Business 
American exp. table at 3%............ $99,282.00 $3,014,744.00 
Sie ceaca belek eeed aware cerns’ 59,144.00 9,851 ,996.00 
SE ERD nwa cemedeabeeeenvecesevs cees 1,347,590.00 28,971,583.00 
Same for dividend additions.......... 28,472.00 622,046.00 
Same for premium reductions......... ssw wees 177,939.00 

British Office Select Annuity Table at 
OPT R PPT 8 ik ho cy iO lg 163,306.00 
NE “pe twret<atic eb 0scxewneaeaee ts $1,534,488.00 $42,801,614.00 
Deduct net value of risks reinsured... 15,015.00 273,988.00 
Net reserve (paid-for basis)........... $1,519,473.00 $42,527,628.00 
Unpaid Death Claims 

“These were obtained directly from the death claim register 


and were found to be $176,075.25 which includes $40,610.05 death 
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claims occurring in 1923 but not reported until 1924. This item is 
$34,097.16 less than shown by the company in the 1923 annual 
statement as definite information was not available at that time. 


Dividends to Policyholders 


“In distributing surplus, the company uses an asset share - 


formula involving four factors—interest, mortality, loading and 
withdrawals. For interest a net rate of 6% is assumed. For 
mortality it is assumed that 75% of the Om mortality applies 
for all ages less than 36; after age 35 the percentage increases 
1% for each additional age until a maximum of 100% is attained 
at age 60. For loading an expense rate of 10% is assumed for 
all renewal premiums. For first year premiums the expense 
rate varies with each plan and age. For example, for ages 25 
to 51 the rate for ordinary life varies from 122% to 88% for 20 
pay life from 105% to 84% and for 20 year endowment from 88% 
to 80%. The withdrawal factor is assumed to apply only dur- 
ing the first 7 years of the policy; the rates assumed varying 
with the duration from 18% to 1% for all ages up to 47, after 
which they decrease slightly. 

“Dividends are set aside annually on all plans and on quin- 
quennial and deferred dividend policies are accumulated to the 
dividend due dates. 

“In 1923 the company began paying a dividend at the end of 
the first policy year instead of its prior practice of paying the 
first dividend at the end of the second year. 

“No annual dividends were paid during 1919 on account of the 
heavy war and influenza claims. Deferred dividends at the 
same time were reduced by the amount of one annual dividend 
as compared with deferred dividends paid the previous year. 

“The Canadian Insurance Law allows shareholders to receive 
10% of the surplus set aside for distribution. In 1924 this was 
volintarily cut to 5% by the directors so that the policyholders 
in the future will receive 95% of all surplus set aside for dis- 
tribution. 

Poticy Forms Used in U. 8. 


“Besides the regular forms of contracts, the company issues 
single premium life and endowments, limited premium endow- 
ments, convertible and renewable term, convertible and non- 
renewable 5 year term and joint life policies. It also issues 
monthly income insurance, guaranteed for 10, 15 and 20 years 
certain, or as long thereafter as the beneficiary survives. 

“During 1924 the company began issuing a special form called 
Mortgage Redemption Policy which is simply an ordinary life 
for a certain amount and a term policy decreasing by a fixed 
amount each year. 

“Both participating and non-participating insurance is written 
in the U. S., the participating being on the annual dividend plan. 

“All premiums and non-forfeiture values are based on the 
Hm 314% table and are valued by the Om (5) 3%4% table of 
mortality. 

“Disability and double indemuaity benefits are issued if ap- 
plied for by the insured. 

Total Insurance in Force 

Dec. 31st Non-Par Par Group Total 
1920 $31,221,213 $225,213,788 $415,250 $256,851,251 
1921 38,721,293 247,997,472 2,287,024 289,005,789 
1922 45,704,137 270,417,799 2,485,210 318,607,146 
1923 50,730,480 300,671,625 2,426,929 353,829,034 
Insurance in Force by States 

Minnesota Illinois North Dakota Total 

$946,617 $6,228,728 $8,242,988 

1,526,266 6,536,546 9,737,422 

3,153,759 7,988,635 14,506,476 

5,267,849 $1,068,363 10,383,498 22,119,156 

Agents’ Contracts 

“The company operates on the branch office system, having 
only two general agencies, viz: North Dakota and Prince Edward 
Island. They have two salaried superintendents, one salaried 
manager in each province or state and salaried inspectors in 
branches of a certain size. They do not receive any further re- 
muneration on business written personally in in conjunction 
with the regular agents and their salaries are determined by 
the company. 

“All agents’ contracts are made direct with the company. These 
were examined and found to be reasonable, no excess commis- 
sions being paid either for new business or renewals. 

“The contracts may be terminated at any time either by com- 
pany or agent on giving written notice. In any case the re- 


Dee. 31 Michigan 
1920 $1,067,643 
1921 1,674,610 
1922 3,364,082 
1923 5,404,446 





newal commissions earned will be paid less a collection fee of 
1% unless the agent becomes connected with another company, 
in which case all renewals are forfeited. 

“All the agents are bonded and bonds were examined and 
found satisfactory. 


Financial Exhibit Re U. 8. Business 


“The following exhibit shows the income and disbursements 
for the year 1923 pertaining only to United States business and 
the assets and liabilities relative thereto as of December 31st, 1923. 
Total net premium income $629,440.55 
Total net disbursements $140,072.51 


Ledger Assets 
Book value of real estate 
Mortgage loans on real estate, first liens 
Amount secured by the company’s policies in force, 
the reserve on each policy being in excess of all 
indebtedness: 
Loans to policyholders 
Advances to policyholders under au- 
tomatic non-forfeiture provisions.... 63,734.89 
; —_—_— 315,339.64 
Book value of bonds, debentures and debenture 
stocks owned by the company 1,000,000.00 
28,367.07 


Total ledger assets 


$1,380,106.00 


Non-Ledger Assets 
Interest due and accrued: 
Due $1,153.30; accrued $23,725.42 
Gross premiums, less reinsured: 
First Year 
$70,119.98 
18,895.20 


$24,878.72 


Renewal 
$76,968.83 
13,660.75 


Due and collected 
Deferred 





$89,015.18 $90,629.58 
Deduct commissions and 
estimated loss in col- 
lection 


44,507.59 4,531.48 





Net premiums due and 


uncollected and deferred $44,507.59 





130,605.69 


Total assets $1,535,590.41 


Liabilities 
Net liability under assurance, annuity, and sup- 
plementary contracts in force for payments not 
due, dependent on life, disability or any other 
contingency or on a term certain 
Total liabilities 


$1,554,642.00 
$1,697,866.48 


INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


Certain charges have been made public concerning the presi- 
dent of this company, in connection with matters having no rela- 
tion to its affairs. We are investigating these charges and will 
later prepare a confidential report, which may be obtained on 
request by any interested subscriber to our service. 


NORTH AMERICAN LIFE AND CASUALTY COMPANY, 
MINNEAPOLIS, MINN. 


An examination has been made of this company by the Insur- 
ance Department of Minnesota as of September 30, 1924, the 
report being dated November 24, 1924. We quote below extracts 
from the report. 

“This company was incorporated April 15, 1896 under and 
pursuant to Chapter 184, General Laws of the State of Minnesota 
for the year 1885 and acts amendatory thereof, under the name 
North American Casualty Company. The company was organ- 
ized for the purpose of transacting the business of life and 
casualty insurance upon the co-operative or assessment plan. 

“In 1912 the name of the company was changed to the name 
it now bears, and during that year reinsured the Plymouth 


Continued on next page 
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NORTH AMERICAN LIFE AND CASUALTY CO.—Continued 
Casualty Company and North American Life Association, both 
of Minneapolis, Minnesota. 

“In September, 1915 the company having transferred to a 
level premium, legal reserve company received a license to trans- 
act the business of life and health and accident insurance as a 
stock company, having a fully paid-up capital of $100,000.00. In 
June, 1916 the capital stock was increased by a stock dividend 
of $25,000. A trial balance of the stock ledger and stock certifi- 
cate books shows 11,288% shares of Common and 1,211% shares 
of preferred stock, par value of $10.00 per share, outstanding as 
of September 30, 1924.” 

Below are the present officers and salary per annum: 

“President, Z. H. Austin, $6,000.00; vice-president, R. H. Wells, 
none; secretary, H. M. Little, $300.00; treasurer, D. D. McInnis, 
$300.00. 

“The company submits separate annual statements covering its 
life and casualty business. These statements were checked with 
the book records as to income, disbursements and assets and 
found to be correct. 

“The following financial statement shows income and disburse- 
ments from January 1, 1924 to September 30, 1924 with assets 
and liabilities as of the latter date. 





Fi jal Sitaéd. * 
Income 
I SINR, TS iinet amegae Seema keh us deen $20,665.32 
EE ON . tone bwascneses cease CcasbedGecuneaedsct 55,931.62 
Disbursements 
ee CN Ss 5. Swkn Co b0disscbeedsorebesnotmts $43,816.50 
Ledger Assets 

SE. CRDED OC TORE WENNER. occ c.c cc de Sess ese cts $1,394.50 
IE  MEMMENSU 6. eCka C ee Sk Corbaeeeeseeees eons 51,000.00 
Sy EN CTE << 4 ca Ve bowebbesccoeecas. beveebe 164,988.89 
Pos dc cornet nrdres océwenbsenee.dese 387.50 
SE ING Wins 6 dues oc ewSC WE CE 6s RON ecedocenvaecers 663.13 
Deposits in banks not on interest.................... 3,289.34 
Deposits in banks on interest..... Gad win eeesuedeetetes 9,355.79 

Premiums in course of collection on policies effective 
Se es Oe SE By Dearie e ccc cecevtceseneceves 139.20 
Agents’ balances, Dr. $3,141.48, Cr. $72.17............. 3,069.31 
i Mn.. .cendereieenedeeesewepeswecubidh ooeewaede 12,387.84 
ET SEL, Sais vc 0c Cawetubivecsestteccebeeetele 85.76 
Premium notes, accident and health.................. 867.85 
coc cdvcceceséateribstocesecvarweseé 65,935.78 
EY EI on 5 nto 000 a WOU VE au ocewe ve eh 29.66 
SE NS nt 4s cplacawhtqueéseu de beebies 5,106.50 
ES ccc cccannsereceheaenedalecssieer cee’ 250.00 
EY vada che Odea sh sad Cec aes caGecekns tacdedtahe tes 17.50 
EE SE "ENNIUNS cic ono. Fas ca ctctreeds6eee caecesas $318,968.55 

Non-Ledger Assets 

Interest accrued om mortgages..........cceeecccceees $937.18 
Beene’ Gcerwek am DOMES... «i. 5 ooo c scecs ccceccedeccse 2,621.36 
Due and deferred life premiums..................- Use 4,436.13 
Market value over book value of bonds............... 4,178.58 


EE NEN os 0a) a aie erat ack & wank ne ehaien Gane aaen $331,141.80 


Assets Not Admitted 
Accounts receivable 





TEE a Ei Ne ES $65,935.78 

gk es aes 3,141.48 

Premium notes, accident and health... 867.85 

Furniture and fixtures................. 5,106.50 

Agency equipment..............cccccees 250.00 

ND.  cicianivonsegh dh bsescubcldacbheak 17.50 75,319.11 
en: GRE GONE. occ occtctcadecacescevectuns $255,822.69 

Liabilities 

ee eee $90,255.69 

Total liabilities, except capital................. Sane 119,206.69 

Sg ES ate $125,000.00 

IIT > Socal x 9. & tna ex bee dieiwdicuaneia thease 11,616.00 136,616.00 


Disbursements 
“Paid accident and health claims were carefully scrutinized 
and found to have been paid promptly and fairly upon receipt 
of proper proof. Gold bond claims paid were carefully checked 
and found to have been paid in accordance with the contract. 
“Death claims paid (life), represent one $1,000.00 claim under 











Northwestern Air Association of Minneapolis, writing its busi- 


a regular level premium life policy and two claims under old 
assessment policies. These old assessment policies provide a 
maximum benefit but contain a condition limiting liability to 
70% of one regular assessment. It has been the custom of the 
company to pay the maximum benefit under the policy, except in 
case there is some question as to the claim being just and proper 
in which case the company takes advantage 
limiting the liability to 70% of one assessment. 
mentioned above were adjusted on 
assessment. 


of the provision 
The two claims 
the basis of 70% of one 
“The redemption fund claim represents the amount paid a policy- 
holder who having reached the age of sixty-five and having com- 
plied with the necessary requirements was entitled to his pro- 
portionate share of said fund. The apportionment was carefully 
checked and found to be correct. 
“The redemption fund applies to assessment life policies writ- 
ten under the ‘National Premium’ and ‘Standard’ forms. The 
clauses relating to this fund provide that after the policy has 
been in force five years there shall be credited to the fund the 
sum of $30.00 for each $1,000.00 of insurance and interest accre- 
tions. This form of contract was discontinued in 1912, therefore 
the only credits to the fund since 1917 have been interest. This 
fund was accumulated for the purpose of paying to the assured 
if he shall survive and continue his insurance in force until his 
sixty-fifth birthday, his full apportionment of said fund. The 
balance in this fund as of Sept. 30, 1924 with interest accretions 
thereon, amounting to $14,094.22 has been carried as a liability. 
“The reserve for Gold Bonds and Life Riders was obtained 
by using the formula submitted and approved by your department. 
“Amount accumulated from assessments on old ‘Natural pre- 
mium’ policies, over one year’s expected mortality, represents 
the excess of assessments collected over and above one year's 
expected mortality under these policies. 
In General 
noted that there are fewer complaints regarding the 
adjustment of claims in the claim jackets than heretofore. This 
is no doubt due to the company giving a more liberal interpreta- 
tion to the provisions of its policy contracts and the fact that 


the company is issuing an accident and health policy with ne 
restrictions. 


“The company 


It was 


issues in connection with accident and health 
policies for an additional consideration of $3.00 a year what it 
designated as Gold Bonds. These bonds provide for payment of 
$50.00 at the end of six years, eleven years and fifteen years 
respectively, provided the policy is kept in force continuously. 
All payments under these bonds are reduced by the amount of 
claims paid the holder during the respective periods. 

“The company formerly issued life riders in connection with 
accident and health policies. These riders provided for benefits 
in case of death. Issuance of these riders have been discontinued 
and only a few remain in force. 

“There are 719 legal reserve life policies in force representing 
$982,935.00 of insurance and 106 assessment policies in force 
with maximum benefits of $147,000. There were fifty-four new 
life policies representing $72,750.00 insurance issued during 1924 


and 39 policies representing $60,780 insurance terminated 


during 
1924.”" 





NORTHWESTERN NATIONAL LIFE INSURANCE 
MINNEAPOLIS, MINN. 

This company was examined (convention examination) by the 
Insurance Departments of Virginia, Iowa, South Dakota and 
Minnesota as of August 31, 1924 the report being dated October 
25, 1924. We quote extracts from the examiners report: 

Scope of Examination 

“In making this examination as of August 3ist, 1924, your ex- 
aminers took into consideration the difficulty of making a cor- 
rect statement of the liabilities as of that date, but were assured 
by the actuary of the company that a very close approximation 
of all of the company’s liabilities could be made and an accurate 
reserve figure obtained. Your examiners decided, in view of the 
above assurance, this report would be of more value than a 
verification of the 1923 statement, now eight months past. 

“In view of the fact that this is the company’s first conven- 
tion examination, your examiners have decided to give a brief 
resume of the organization and history of the company. 

History 
was incorporated in September, 
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ness on the co-operative or assessment plan. The charter has 
peen amended from time to time, particularly as to its name. 
In 1901, the name was changed to the Northwestern National Life 
Insurance Company. At this time the company also changed 
the plan from an assessment to a stipulated premium plan. In 
1906 the company was reincorporated as a legal reserve com- 
pany which status it maintains at the present time. It main- 
tains reserves on the legal reserve basis on all policies written 
from the time of its re-incorporation on the stipulated premium 
plan in 1901. 
“This company 
companies : 
American Life and 
(1902) 

Northwestern Mutual 


has re-insured the business of the following 
Investment Company, Madison, Wisconsin, 


Relief Association changed name to 

Northwestern National Life Insurance Company, Madison, Wis- 
consin, (1901). 

National Mutual 
(1901). 

Odd Fellows Annuity Association, Des Moines, Iowa, (1902). 

Northwestern Life and Savings Company, Des Moines, 
(1903). 

Wisconsin National Life Insurance Company, Milwaukee, Wis- 
consin, (1903). 

“In reinsuring these companies it also acquired a number of 
smaller companies which in turn had reinsured other organiza- 
tions of a like character. Your examiners are informed that 
this reinsured assessment bisiness has been steadily decreased 
through death, lapse and exchange, until it now forms consider- 
ably less than half of one per cent of the total volume. 

“The company’s maximum net retention on any one risk is 
$25,000. It handles its excess through a Reinsurance Association 
composed of seven companies which have an automatic contract 
for exchange of excess lines. 

“Following is a list of officers and directors and their compensa- 
tion: 


Life Association, Minneapolis, Minnesota, 


Iowa, 


Officers 
John T 
Dr. H. W. Cook, vice-president & medical director.. 
W. Rolla Wilson, second vice-pres. & sup. agents.. 
M. V. Jenness, secretary ¥ 
H. F. White, treasurer 
J. Stewart Hale, actuary 
Arnold Hobbs, counsel 
E. D 


Baxter, president $21,000.00 
15,000.00 
12,000.00 
10,000.00 

5,000.00 
11,000.00 
6,000.00 
6,500.00 
6,000.00 


Lacy, assistant actuary 
Tillotson, Jr., assistant secretary 
’. Hillweg, assistant secretary 
Hewitt, assistant supt. agents................ 
A. B. Lundquist, assistant treasurer 
Dr. O. D. Johnson, assistant medical director 
E. M. Stickney, cashier 
Directors 
John T. Baxter, E. L. Carpenter, F. A. Chamberlain, E. W. 
Decker, C. T. Jaffray, B. F. Nelson, A. F. Pillsbury, J. A. Latta, 
Thomas F. Wallace.* 
*Blected February 20, 1924, to fill vacancy caused by death of 
T. B. Janney. 
Directors receive $20.00 per meeting (except Mr. Baxter). 
“Following is a statement of income and disbursements for 
the eight months of 1924, together with the assets and liabilities 
as of August 31st, 1924. 
Income 
ey ie es Ey eas c Can cmt es cde tnade en 


$669,157.69 
Renewal premiums 


2,716,303.89 


$3,385,461.58 
469,822.80 


Total premium income 
otal ImCePN BR: PON iis. 66s in 84 bie w sin Guess eb etet 


Total $3,930,222.84 


income 

Disbursements 
Net amount paid for losses and matured endowments 
Botal sabd obdey Waldo soi i as ie isda weusees bese 


Total disbursements 


$626,846.22 
1,392,807.42 
2,554,562.03 
Admitted assets 18,135,315.90 
Surplus and Other Funds 
Net reserve (paid for basis) 


$14,667,149.05 
Total liabilities 


17,002,748.35 
1,132,567.55 








Mortgage Loans 

“The company’s investment in mortgage loans aggregates $9,- 
416,949.69. Of this amount the securities for $32,000.00 are op 
deposit with the Insurance Department of the State of Iowa and 
for $206,500.00 with the Insurance Department of the State of 
Minnesota. These deposits are verified by certificates executed 
by the proper official of the respective departments. The secur- 
ities for the balance of the loans are kept in the vault at the 
company’s office. These securities and papers pertaining to same, 
viz: notes, mortgages, assignments, appraisals, attorneys’ opinions, 
abstracts, and insurance policies were all carefully inspected. 
All were found to be first liens except as follows: (a) Mortgage 
No. 5950 for $4,000.00 given by O. M. Gunther appears to have 
been paid by the mortgagor to the Cogswell State Bank, Cogs- 
well, North Dakecta, in October or November, 1921, and the 
company mailed satisfaction for same to said bank. The bank 
was closed before remitting and the company has not received 
proceeds. The company however secured judgment against the 
bank which has been filed as a claim against the closed bank. 

(b) Two second mortgages amounting to $2,192.76 talyen in 
connection with the sale of.foreclosed mortgages. These items 
have been deducted as assets not admitted. 

“None of the loans were found to have been made in excess 
of the limit prescribed by the laws of Minnesota with the excep- 
tion of the second mortgages above referred to. 

“There are 118 loans amounting to $353,936.93 which have been 
foreclosed. The time for redemption on sixteen mortgages 
amounting to $42,936.93 was found to have expired prior to 
August 31, 1924, but as the company had not transferred to real 
estate the latter amount until subsequent to the date of examina- 
tion, your examiners have treated the whole amount as mortgage 
loans. 

“The mortgage loans are distributed as follows: 

Minnesota 

North Dakota 

ER TT ee aE ee 
Montana 


2,510,630.00 
2,447,529.69 
1,030,801.00 
607,225.00 
351,600.00 
1,593,400.00 
17,800.00 
748,064.00 
83,450.00 
26,450.00 


Idaho 
Kansas 


Total $9,416,949.69 

“As mentioned in another paragraph the company has in a 
number of instances advanced money to pay taxes and to pur- 
chase tax certificates on lands covered by its mortgages. There 
are ten such mortgages where the amount of loan plus taxes 
paid and past due interest exceed 50% of the appraised value of 
the security. The total amount of such excess is $3,403.19, which 
amount we have deducted as an asset not admitted.” 


PEOPLES LIFE INSURANCE COMPANY, 
Washington, D. C. 


This company was examined by the Insurance Department of 
Washington as of November 29, 1924, the report being dated 
January 2, 1925. We quote below extracts from the examiners 
report. 

“The company was originally incorporated under the Laws of 
the District of Columbia on December 10, 1895, without capital 
stock, under the name of the ‘Peoples Mutual Benefit Association.’ 
September 8, 1903, its Articles of Incorporation were amended, 
changing its name to the ‘Peoples Mutual Benefit Insurance Com- 
pany,’ and providing for a capital stock of $1,000, divided into 
100 shares of the par value of $10 per share. 

“In June 1911, the company purchased the business of the Union 
Insurance Company, of this city, and in August of the same 
year, it took over the Puritan Life Insurance Company's business, 
also of this city. The weekly business of the Commercial Na- 
tional Insurance Company, of this city, was purchased December 
29, 1919. 

“By amending its Articles of Incorporation, the company has 
increased its capital stock’ as follows: September 12, 1911, to 
25,000, June 9, 1919 to $50,000, March 28, 1924 to $100,000. 

“The amendment of March 28, 1924, also changed the name of 
the company to the ‘Peoples Life Insurance Company, Washing- 


Continued on next page 
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PEOPLES LIFE INSURANCE COMPANY—Continued | stock. The management advises us that no one actively identi. its fiel 
ton, D. C.. The capital stock ($100,000) is paid up, and is repre- fied with the company has any connection with this offer. We rh me 
sented by 10,000 shares of the par value of $10 per share. requested a statement from the signer of the circular letter 9 ‘ “Clai 

The company is licensed in the District of Columbia, Maryland to his purpose, and also asked for information from the New “phe 
and Virginia. York Insurance Department. When our investigation is com. cciden 

“The following are officers of the company:—W. W. Chiswell, | pleted, a confidential report will be prepared and furnished, on cent 
president and trustee; B. W. Chiswell, secretary, vice-president request to interested subscribers. oe col 
and trustee; H. A. Kite, treasurer and trustee; F. F. Leith, vice- 
president and trustee; M. H. Chiswell, trustee; W. S. Hall, auditor. RELIANCE LIFE INSURANCE COMPANY, “The 

Financial Statement ” oe a compa 

Zacesns PITTSBURGH, PA. 
SOG. 5 Siiedsik ack see Reblh cbse cl $2,041,433.33 An examination of this company as of December 31, 1924 (the Net P 
Disbursements report being dated January 19; 1925) has been made by the In. Renew 
Waped -QAAWATROMNONN a oii 6 isin is kids eh Feds ects cedes $1,780,415.49 surance Department of the State of Pennsylvania. We quote ex. Total 
Ledger Assets tracts from the examiners’ report. Consit 
Book value of real estate............... $218,254.60 List of States in Which the Company is Authorized to do Business life 
Mortgage loans on real estate.......... 623,300.00 “Alabama, Arizona, Arkansas, California, Colorado, Delaware, Consi 
Book value of bonds................. 340,373.25 Dist. of Columbia, Florida, Georgia, Idaho, Illinois, Indiana, Iowa, volv 
eer a CO snd vk dei base stnds dave 5,658.13 Kansas, Kentucky, Maryland, Michigan, Minnesota, Mississipp), Divid 
Cash in company’s office................ 2,102.00 Missouri, Nebraska, Nevada, New Mexico, North Carolina, North inte 
Cash in branch offices................. 38,453.32 Dakota, Ohio, Oklahoma, Oregon, Pennsylvania, South Carolina, Intére 
Deposits in trust companies and banks: South Dakota, Tennessee, Texas, Utah, Virginia, Washington, West Gross 
ee re eee ee ree es ee 25,474.17 Virginia, Wyoming. bon 

BOE: Ct! PUR ANORE 6 io inscs 50 swecdvesseeda 57,587.07 | “The certificates of authority from the various States were Gross 

examined and found intact. led; 
Total ledger assets... SC ove dhbs ese éueRs Mews uS Cees $1,311,202.54 Organization and Management diss 

: f Non-Ledger Assets me “The governing body is the board of directors consisting of 
+ ergonne a o penser epee $9,230.01 co 18 members. This board on December 31, 1924 consisted of the 7 

ue and accrued interest on bonds..... 7,954.77 17,184.78 following : Tota 

- ae “A. E. Braun, R. D. Campbell, Geo. H. Clapp, Geo. L. Craig, 
Gross assets........ ete ecasscceccccccsceecsceeeees $1,328,387.32 Herbert Dupuy, Maurice Falk, Chas. W. Friend, Joseph A. Her- 
ee ate ron, M. A. Kendall, J. E. Lewis, 8. 8. Liggett, Wm. L. Monro, 
Accrued interest on bonds in default.. $1,150.00 he George C. Moore, Chas. E. Pope, James H. Reed, H. G. Scott, Tota 
Book value of bonds over market value 12,404.99 $13,554.99 Edwin W. Smith, William Walker. 
“The regular meetings of the board of directors are held 
POR ANE... GAIN co vinn cc civcwcesevccvesécith $1,314,832.33 monthly. 
Les Liabilities “The president or five (5) members are necessary to call a Tots 
Legal reserve, all policies (est.),....... $900,000.00 special meeting; a majority or ten (10) members to constitute a Hea 
Salaries, rents, expenses, etc., due and | quorum. Tot: 

MCCTUCH «12. + eee e eee cree eeereeeeeeens 600.00 j “A finance committee is the only standing committee of the Gro 
Taxes (est.) cola antl sd te, agian 30,000.00 | board of directors. This committee pass upon all investments 
Accrued interest on real estate mortgage ponaped ; and expenditures of money other than those incurred in the Age 
Agents ee rr 14,889.60 ordinary conduct of business. The vote of ten (10) members of Bill 
Capital stock (paid Up),.<ccsiccsccocecs 100,000.00 the board of directors is necessary for the election of officers. Bor 
DERG + ccncoveustwienubummnetin 268,090.18 “Following are the officers: u 

“President, James H. Reed; secretary, H. G. Scott; treasurer, 
NA Sie cade etbsdsddeWec Uetlebbudewes sous $1,314,832.33 G. Cc. Moore: vice-president, A E. Braun; vice-president, H. G. 
Mortgage Loans Scott; vice-president, G. C. Moore. 

“All mortgage loans constituted first liens and the trust deeds, To 
notes and policies were found in a satisfactory condition. The Mortality Experience To 
majority of the loans bear 6%4%, and some however are at 6% “The mortality rate for the past four years has materially 
and 7%. There were 71 loans aggregating $623,300 at the date | ‘creased for that period, the average being 49.7 per cent. To 
of this examination. These loans seem to be well secured and “Following is a schedule showing the mortality experience dur- ‘ 
the interest on them is paid promptly. ing 1924: 

Bonds co a ee ee eae ee $1,343,391.65 

“The value of the bonds owned by the company was shown by Terminal reserve released........-.+++..++++. 183,333.00 
its books to be $340,373.25. The market value on November 29, : : " ma 
as listed on the exchange, and furnished by a reliable source, Net loss INCUFFEG.......++..2eeeeeereeeeeceens $1,159,868.65 Al 
was $327,968.26. We have made the necessary deduction in non- Expected mortality. . eae at. ia ip eee 2,349,083.00 F Al 
admitted assets to take care of this item. Rate of Actual to Expected Mortality........... 49.38% 

“The company has in its possession $20,000 of Cleveland Dis- | Net Lines and Reinsurance 
count Corporation bonds, which have defaulted in interest pay- | “The maximum amount of insurance accepted by the company 
ments as follows: Series H, 1932, 6%, $10,000, Series H, 1942, 6%, { on any one risk is unlimited and the maximum amount retained ” 
$10,000. | on standard risks is $25,000.00. The company’s policies include ne 

“The market values at the date of examination being $6,500 | a very liberal disability clause which they began issuing in 1911. e 
and $7,950, respectively. There is some indication of these bonds “Reinsurance contracts are in force with duly authorized In- ‘ 
recovering, but at the present they are considerably below par. | surance Companies. € 

Legal Reserve Accident and Health Department I 

“This item was estimated to be $900,000, based on the past “The company issues accident and health policies only to P 
experience of the company. The policies of the company are persons having life or endowment policies. I 
valued on the Actuaries Table of Mortality at 4% and the “A separate financial statement is made to the Insurance De- F 
American Experience Table of Mortality at 344% 


per annum, 
but as a valuation at this time seemed unnecessary, the estimated 
amount has been set up. 


LIFE INSURANCE COMPANY, 

NEW YORK, N. Y. 

A circular letter has been sent to stockholders of this com- 
pany, offering par ($10.00 per share) for a majority of its 


POSTAL 





partments of the various States in which the company is licensed 
to do business. This statement was carefully verified and the 
amounts carried in the life statement are correct. 

“It was found from observation and examination of the claim 
files that the practice of the company is to treat with liberality 
all claim settlements. Its underwriting practices, which are 
characterized by conservatism and sanity, are such as to facili- 
tate the rapid issue of policies, thereby giving prompt service to 
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its field representatives while fitting to the applicant the form 
and measure of protection best suited to his requirement. 

“Claims are paid promptly on receipt of proofs. 

“The maximum amount of insurance the company accepts on 
accidental death on any one risk is $25,000 and maximum net 
retention is $2,500, and on health and accident weekly benefits 
the company accepts $125.00 and retains $25.00. 

Financial Statement 

“The following statement shows the financial condition of the 

company as of December 31, 1924: 


Net premiums 

Renewal premiums 

Total premium income 

Consideration for supplementary contracts involving 
life contingencies 

Consideration for supplementary contracts not in- 
volving life contingencies. ...........ceseeeeeecvees 
Dividends left with the company to accumulate at 
interest 

Intérest and rents 

Gross profit on sale or maturity 
bonds 

Gross increase, by adjustment, in book value 
ledger assets: bonds (inc. $30,937.65 for accural of 
discount) 


$2,354,647.76 
7,033,629.24 
9,388,277.00 


21,332.80 
101,572.45 


154,701.42 
1,370,712.89 

of ledger assets, 
82,490.78 


30,937.65 
Total income: life department $11,150,024.99 
Total income: A. & H. department 

Total income $11,898,633.53 
Disbursements 
Total disbursements: H. & A. department 617,830.24 


Total disbursements $6,920,253.49 
$30,056,521.79 
188,291.21 
$30,244,813.00 
31,491,331.41 


Health and accident department 
Total ledger assets 
Gross assets 
Deduct Assets Not Admitted 

Agents’ debit balances, gross........... 159,884.26 
Bills receivable 14,299.06 
Book value bonds 

market value 


and stocks over 


1.00 174,184.32 
yi Serr eee ee 
Liabilities 
Total liabilities: life department 
Total liabilities: A. & H. department 


$31,317,147.09 


$29,028,864.40 
331,833.11 


$29,360,697.51 
1,000,000.00 
956,449.58 


Total liabilities 
Capital paid-up 
Unassigned funds (surplus) 
Total $31,317,147.09 
Insurance in Force 
Amount of insurance in force at end of year 
Amount of insurance 


$285,284,904.00 

21,676,212.00 

Insurance in Force—1924 
Ledger Assets 

“Real Estate. The real estate owned by the company consists 
of one property located at No. 326 Fifth Avenue, Pittsburgh, Pa., 
and was acquired by foreclosure. It is carried at a book value 
of $158,743.86 and while no appraisement was made of it for this 
examination, it is the opinion of your examiners that the prop- 
erty at this time exceeds the value placed on it by the depart- 
ment in its last appraisement of $190,000 and we have taken this 
amount as the market value. The difference of $31,256.14 has 
been allowed as a non-ledger asset. All title papers were seen 
and found intact. 

“We have been informed that the company will dispose of this 
parcel of real estate as soon as they can advantageously do so. 
: Bonds 


“To gain access to the securities it is necessary to have present 
two officers of the company. 

“The bonds are of a high class investment and reflect credit on 
the management. 

“The company mortizes the bonds. 


Unpaid Death Losses 
“All outstanding death losses were listed from the claim 
register and the liability assumed by the company was found 
to be correct. Records show that in all cases claims are paid 
promptly upon receipt and approval of proof of loss. 
Special Reserve Fund For Securities, Etc. 

“This reserve amounting to $425,000.00 is set up to provide 
for any unexpected fluctuation in mortality or shrinkage in values 
of securites, 

Remarks 

“The final results of this examination show that the operation 
of the company is carried on efficiently and economically: its 
dividends are apportioned and paid without discrimination in 
compliance with the various policy forms. Strict adherence to 
the general statutes is manifest in all dealings of the company, 
both as to its ruling and supervision. 


SOUTHERN INSURANCE COMPANY, 
NASHVILLE, TENN. 
Reinsures the 
STANDARD LIFE INSURANCE COMPANY, 
ATLANTA, GEORGIA 

The contract of reinsurance between these two companies has 
been approved by the Insurance Commissioners of Tennessee and 
Georgia effective as of January 15, 1925. The contract is in the 
form of a reinsurance merger whereby for the consideration of 
ten thousand shares of Southern Insurance Company stock which 
we have been advised is selling at twenty dollars per share, par 
value, tive dollars per share, all of the Standard stock, business, 
assets, ete., be absorbed by the Southern, which latter is to 
liquidate all of the Standard liabilities. We show below the re- 
insurance contract in its entirety. 

Georgia 
Fulton County 

“This agreement, made and entered into this the 15th day of 
January, 1925, between The Southern Insurance Company, a cor- 
poration under the laws of the State of Tennessee and duly 
authorized to write insurance in the State of Georgia, of the 
first part, and the Standard Life Insurance Company, a corpora- 
tion under the laws of the State of Georgia, of the second part, 
Witnesseth : 

“The purpose of this contract is to effect a reinsurance of all 
outstanding policies of the Standard Life Insurance Company, 
to effect a provision for the liquidation of all debts of the 
Standard Life Insurance Company, and to effect a method of 
distributing, on an agreed basis, the amount of stock hereinafter 
named, of the Southern Insurance Company, to the Standard 
Life Insurance Company in liquidation of the stock of the 
Standard Life Insurance Company. 

“To this end the parties hereto, in consideration of the mutual 
covenants and agreements and undertakings hereinafter recited, 
do agree with each other as follows: 

“The said Southern Insurance Company will: 

1. “Take all of the assets of every kind and character, and 
wherever located, belonging to the Standard Life Insurance Com- 
pany, and all chores in action of any kind or character. 

2. “The said Southern Insurance Company does hereby, and as 
of this date, reinsure all outstanding policies of insurance issued 
by the Standard Life Insurance Company, and does hereby un- 
dertake and agree to perform all obligations of the Standard 
Life Insurance Company under all of said policies, according 
to the terms and tenor of the said policies or contracts of in- 
surance, and subject to all the terms, conditions and limitations 
thereof. The effect of this agreement is to substitute the said 
Southern Insurance Company as insurer under all of said con- 
tracts so that by the terms of this agreement the said Southern 
Insurance Company assumes all existing liabilities under said 
policies of the Standard Life Insurance Company to the extent 
that the said Standard Life Insurance Company is liable thereon, 
but not otherwise, and reserving to the said Southern Insurance 
Company all defenses, in whole or in part, which are or may 
be available to the said Standard Life Insurance Company. The 
Southern Insurance Company agrees, in carrying out this con- 
tract, that it will promptly cause communications to be issued 
to the holders of all of the said policies of insurance advising 
them of the obligations herein assumed by the said Southern 
Insurance Company; and will adopt some practical method of 





Continued on next page 
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SOUTHERN INSURANCE COMPANY—Continued 
furnishing the holder of each policy of insurance written evi- 
dence of the obligations of the Southern Insurance Company, 
either by a ritler to be attached to the existing policies of in- 
surance, which said rider shall state the obligations of rein- 
surance under this contract, or by taking up the said policies 
of insurance and substituting in lieu thereof policies of the 
Southern Insurance Company directly insuring the said persons 
according to the terms and tenor of their policies of insurance 
with the Standard Life Insurance Company. 

“This contract, with regard to reinsurance, is made for the 
use of both parties hereto and also for the use and benefit 
of each of the holders of policies of insurance outstanding issued 
by the Standard Life Insurance Company and now in force; and 
the rights hereunder against the Southern Insurance Company 
shall inure to the benefit also of each of the persons reinsured 
and may be enforced by the Standard Life Insurance Company or 
by its policyholders who may be entitled to the benefits thereof, 
or by any one or more of such policyholders jointly or severally, 
and the suing and recovering in an action by any one of the 
parties at interest shall not terminate the liabilities hereunder 
but only to the amount so recovered in such action. 

3. “The Southern Insurance Company does further assume, 
undertake and agree to pay all lawful debts, liabilities and ob- 
ligations of the Standard Life 


Insurance Company which con- 
stitute valid and legally enforceable claims against the said 
Standard Life Insurance Company on the date hereof. 

4. “The Southern Insurance Company does further agree that 
promptly upon this contract coming into force it will execute 
and deliver to the Standard Life Insurance Company a valid 
certificate, or valid certificates, for ten thousand (10,000) shares 


of the common stock of the Southern Insurance Company, which 
it is contemplated that the Standard Life Insurance Company 
may distribute to its shareholders in proportion to their several 
holdings. It is further contemplated, as a part of this agree- 
ment that the Standard Life Insurance Company may desire the 


Southern Insurance Company to make this distribution for it 
to the shareholders of the Standard Life Insurance Company, 
in which event the Southern Insurance Company agrees to 
make the said distribution, but the obligation of the Southern 
Insurance Company to undertake the distribution is limited as 
follows: The Southern Insurance Company will, either through 
itself or its employees, or some agency to be selected by it, 
cause to be issued to the holders of the stock of the Standard 
Lifé Insurance Company the proportionate amount out of said 


ten thousand (10,000) shares of the common stock of the Southern 
Insurance Company which the said holder or holders are en- 
titled to receive under this agreement upon the presentation to 
the Southern Insurance Company, or the agent or agency to be 
selected by it. by the several shareholders of the Standard 
Life Insurance Company of the original certificates of stock 
so severally held by them in the said Standard Life Insurance 
Company, and the surrender of the said certificates of stock in 
the Standard Life Insurance Company validly and legally trans- 
ferred by the lawful holders thereof to the said Southern In- 
surance Company or its nominee. The obligation of the said 
Southern Insurance Company to make this distribution to the 
several shareholders of the Standard Life Insurance Company 
instead of delivering to the Standard Life Insurance Company 
itself certificates covering the entire block of ten thousand 
(10,000) shares of stock of the Southern Insurance Company, 
shall arise only when and if it shall be requested by the Standard 
Life Insurance Company to undertake the said distribution. 

“In consideration of the foregoing the Standard Life Insurance 
Company agrees, undertakes and covenants as follows: 

1. “It will promptly ‘transfer to the Southern Insurance Com- 
pany all assets of any kind or character, and wherever situated, 
belonging to the said Standard Life Insurance Company. It is 
provided that this instrument itself is a complete transfer and 
assignment of all said assets and may be so treated at any 
time, but it is specifically agreed that the obligation of the 
Standard Life Insurance Company to make transfers is not com- 
pletely fulfilled by this instrument, but the said Standard Life 
Insurance’ Company specifically agrees and obligates itself to 
execute all further and necessary and proper deeds, quit claims, 
endorsements and transfers of any kind or character which may 
be 


necessary, proper, or appropriate to convey unto the said 
Southern Insurance Company all of the assets of the said 
Standard Life Insurance Company of any kind or character 








—<—<——— 


whatsoever. To this end it is specifically agreed and made g 
part of this contract and obligation that the law firm of Little, 
Powell, Smith and Goldstein, or any member thereof, are, by 
both parties, given authority to determine what instruments, 
deeds, contracts, assignments, endorsements, etc., are appro- 
priate to carry out the obligations of the Standard Life Insur. 
ance Company in this respect, and the said Standard Life Ip. 
surance Company obligates itself promptly to execute, by proper 
officers, and under its corporate seal if necessary, such 
and instruments as the said firm shall so advise. 

2. “The said Standard Life Insurance Company will immediately 
deliver to the Southern Insurance Company all of its books, 
records, papers, policy cards, and records of any kind or char. 
acter whatsoever, including all forms, blanks, and other 
ments which may be in its possession. 

3. “The Standard Life Insurance Company will immediately 
execute checks to the Southern Insurance Company conferring 
all bank balances in the possession of the Standard Life Insur- 
ance Company,.and when and as further checks and remittances 
may be received, payable to the Standard Life Insurance 
pany, will promptly endorse and transfer the same to 
Southern Insurance Company. 

“Generally, and for the purpose of enlarging, but not restrict- 
ing, the specific obligations hereinbefore recited, the Standard 
Life Insurance Company covenants and agrees that it, as well 
as its officers and directors, will co-operate with the Southern 
Insurance Company in the fullest and most camplete manner, 
and will do all things necessary to carry out fully the spirit 
and intent of this contract, and to transfer to the said Southern 
Insurance Company all of the policies of the said Standard Life 
Insurance Company and all of its 


papers 


docu- 


Com- 
the 


assets, and will continue its 
corporate existence and continue a board of directors and a 
complete set of officers so long as it may be necessary or de- 


sirable in connection herewith, and will from time to time exe- 
eute such further instruments, conveyances, assignments and 
transfers as may from time to time be deemed desirable or nec- 


essary. 

“This contract shall become effective when executed by both 
parties and approved as required by law by the Insurance 
Commissioners of the States of Georgia and of Tennessee, but 


upon becoming effective its effective date for all purposes here 
under shall be treated as the 15th day of January, 1925. 

“In Witness Whereof the respective parties have caused these 
presents to be signed by their proper corporate officers and their 
respective corporate to hereto attached; this the 
and year first above written. Executed in four duplicates, 
of which shall be deemed and considered to be an original. 

SOUTHERN INSURANCE COMPANY, 
sy Will G. Harris, president, 
Attest: Will L. Harris, assistant secretary. 
STANDARD LIFE INSURANCE COMPANY, 
By H. E. Perry, president, 
Fs. 64a oe secretary. 
Approved: this January 15, 
1925. 
Wm. A. Wright, 
Commissioner of 


seals be day 


each 


Robinson, 


Insurance 
Georgia. 
Approved; this January 

A. 8. Caldwell, 

missioner of 


16, 1925. 
Insurance Com- 
Tennessee. 
SPRINGFIELD LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 

An examination has been made of this company by the Insur- 
ance Department of Illinois as of December 30, 1924. We 
below extracts from the examiners report. 

History 

“Springfield Life Insurance Company was organized under the 
laws of this State on the stock and mutual plan to transact the 
business of life insurance on the legal reserve basis. The declara- 
tion of Incorporation and Proposed Charter was recorded by 
your department July 10, 1924. The paid-in capital was $100,- 
000.00, consisting of 4,000 shares of par value $25.00 each. The 
company was organized for the purpose, of assuming the risks 
of the Court of Honor Life Association, a Fraternal Beneficiary 
Society, organized under the laws of this State July 16, 1895, 
having in force at the date of reinsurance $74,591,421.00 of in- 
surance. The contract of reinsurance by which Springfield Life 
Insurance Company reinsured the business in force of Court of 
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“aes ‘ 
Honor Life Association and thereby assumed its assets and Claim for death losses due and unpaid. $500.00 
jiabilities, the emergency assessment clause in the fraternal Claims for death losses in process of 
certificates being waived by the provisions of the reinsurance adjustment, and claims for death 
contract, Was approved by the Director of Trade and Commerce @ losses reported for which no proofs 
of Illinois on October 8, 1924, the contract having previously have been received. ........cccccvcess 84,000.00 
been approved by this company’s stockholders and by the policy- Reserve for net death losses incurred 
holders of Court of Honor Life Association at a meeting of the Oe 5 SION ss 5 adn ee ches ededawas 16,500.00 
Supreme Court of the Association. The assumption of assets Claims for death losses and other policy 
and liabilities was made as of October 8, 1924, and this company Claims resisted........ccccccecscceces 1,000.00 
pegan business on that date. 
“Subsequently, on October 22, 1924, the guaranty capital of I NN, NR sida ait ta sane ee sin sd own toed sce 102,000.00 
$100,000.00 was retired in accordance with the provisions of the Dividends left with the company to accumulate at 
charter of this company, thus leaving it purely mutual. interest, and accrued interest thereon.............. 3,474.97 
Scope of Examination Gross premiums paid in advance...........-.+..+6+5 113,876.60 
“The purpose of this examination was to determine the value Commissions to agents, due or accrued.............. 19,452.48 
of the assets and Habilities of the Springfield Life Insurance Salaries, rents, office expenses, bills, and accounts 
Company at the commencement of business. Hence the examina- BED GH, GOCROOG so occ v0.0% 004 0 edcvccerccereressesees ce 10,566.09 
tion was made as of October 8, 1924. Following is a financial Medical examiners’ fees...............- $100.00 
statement prepared by your examiners. CHE EE: D0 nics 8 oe scewhesies 04s vee 7,327.63 
Capital Stock 
Amount of ledger assets Dec. 31, 1923.. None | GRO CC, DOCRROE . 0 oicc ccc ctswedersccvcceevcevccscucces 7,427.63 
Increase of capital on Sept. 25, 1924.... $100,000.00 $100,000.00 | Estimated amount hereafter payable for federal, state 
———_—_—__—- | Ri GORGE: CHTID s 0:00 6:9:50:0600 00046 teceneconsccsyeces 3,500.00 
Income Dividends declared on or apportioned to annual divi- 
Ledger assets, other than premiums, re- | dend policies payable to policyholders to and in- 
ceived from other companies for as- : cluding Dec. 31, 1924, whether contingent upon the 
Guntiie Ahel? SIM. 6 ccc vicecccscueve $4,326,059.49 payment or renewal premiums or otherwise....... 14,585.99 
TOU PROB 0.as.a 00 cresdeseneutnuanetees Feseseccee  4,826,060.49 | $4,088,000.76 
a (Pee ese tee «Kewl reer Ary ~ $4,426,059.49 | Guaranty capital stock paid up (retired Oct. 22, 1924) 100,000.00 
Disbursements | Unassigned funds (surplus)...........seeeeeeeeeeees 567,727.63 
None | ’ AS ay je 87 hay) 
None | a ee et ee ee eee ee $4,755,728.39 
PU ooo cs co snec cates cat sce unasaereniesreaecaese $4,426,059.49 | Liabilities 
Ledger Assets } “In connection with the valuation of the outstanding policies 
Book value of real estate............... $243,858.52 | of life insurance in force on October 8, 1924, an exhaustive in- 
Mortgage loans on real estate, first liens 1,643,410.77 | vestigation was made as to the various forms of certificates 
Loans made to policyholders on this | formerly issued by Court of Honor Life Association, the benefits 
company’s policies.............-.se0- 85,808.22 | provided thereunder and the premiums charged. The constitu- 
Book value of bonds...... 2 055,121.77 tions, by-laws and minutes of the meetings of its board of 
and stocks....... 10,000.00 2,065,121.77 directors were reviewed from 1895 to 1924, since the first two 
———- formed a part of each contract as much as the certificate itself. 
Cash in company’s office. $8,398.33 “All business has been valued by using the American Ex- 
Deposits in trust com- perience Table of Mortality with an interest assumption of 3%% 
panies and banks on in- Illinois Standard, this being the legal minimum basis of valuation 
GOIN satceus vucenvaeees 379,461.88 387,860.21 of policies issued or assumed by a legal reserve life insurance 
——$_—$__—___— company of Illinois. The Illinois Standard, twenty payment life 
Total ledger assets as per “balance”............. $4,426,059.49 | modification of the preliminary term plan, was, however, used 
Non-Ledger Assets only where the contract provided appropriately for such valuation. 
Sntetwnt” Wee. voc ce cbse ett $6,254.06 “In those cases where the gross’ premium now chargeable on 
and accrued.........+-. 38,616.37 the former fraternal certificates is less than the pure premium 
a a under the valuation standard described above, proper reserves 
OR TOUS coc boc Sacstose cob baeces $44,870.43 for the deficiency in pure premiums have also been included. 
SUAGOONE Wess seNeece ess $1,590.00 “The Hollerith valuation cards of the company were thoroughly 
cg A 31,990.73 test-checked against the application to establish the substantial 
pa = See accuracy of the data on the valuation cards. Extensive checks 
on bonds not in default.............. 33,580.73 were made of these valuation cards against the premium cards 
Interest accrued on policy loans....... .80 to insure that there was a valuation card in the live file for 
Interest accrued on “matured stock” each certificate in force. Also similar checks were made of the 
OWE Eder enc cek cette cltboeeee 163.33 premium rates on the valuation cards for each form of certificate 
Interest accrued on bank deposit...... 100.08 against the schedule of rates as determined from the Constitution, 
umiech ees by-laws and board minutes. Very few errors were found in any 
Total interest due and accrued.........-.......++ 78,715.37 of these checks, these being clerical errors of minor importance. 
Market value of bonds over book value............. ° 99,818.96 Death Claims 
Renewals “All of the unpaid claims on hand at the time of examination 
Gross premiums due and unreported on were reviewed for the purpose of ascertaining the company’s 
policies in force October 8, 1924...... $169,201.06 liability. Only one claim for $1,000.00 is being resisted, the as- 
Deduct loading. ..........ceccesccseiees 16,920.11 sociation have proffered settlement in accordance with the special 
el alia ale provisions of the certificate applicable in the event of death 
Net amount of uncollected premiums..............+- 152,280.95 by suicide, but the claimants, having declined such settlement, 
EE WII ao as on ta Cr Oras Sauna taen taentsacen et ses $4,756,874.77 | Started suit to collect the entire amount insured. Pending the 
Deduct Assets Not Admitted outcome of the litigation your examiners have placed the liability 
Protested checks carried as cash.............ee+eeee- 1,146,838 | for this claim at its face amount. The liability for claims in- 
Td curred but unreported is the actual amount of claims entered in 
ROMINE COME. FE TOS. ARATE $4,755,728.39 | the claim register during the period of approximately ten weeks 
Liabilities, Surplus and Other Funds since the date of examination, in which death occurred prior to 
Net present value of all the outstanding policies in October 8, 1924, and your examiners believe no additional claims 
force on the 8th day of October, 1924, on the Ameri- of this character need be anticipated. 
can Experience Table at 344% (paid for basis).... $8,813,117.00 (Continued on next page) 











BEST’S INSURANCE NEWS—Lifé Edition 





February 2: 








, 1925 





SPRINGFIELD LIFE INSURANCE COMPANY—Continued 


Management 
“The charter provides for a board of eleven directors to be 
elected by a majority vote of the holders of guaranty capital 


stock, and a majority vote of the policy or certificate holders. 
The first board of directors was elected by the holders of the 
guaranty capital at their meeting September 1924, in accord- 
ance with the terms of Section 4 of the General Life Act of Illinois 
of 1869. Future elections of directors will be by policy or certifi- 
eate holders, since the retirement of guaranty capital, 
reinsurance of the Court of Honor have been effected. 
“Regular meetings of the board 


25, 


and the 


of directors are to be held 
quarterly, and special meetings may be called as needed. Those 
directors who are not officers as well, receive as remuneration 
the sum of $3850.00 each, per month. Inasmuch as these six 
directors have no specific duties other than those incident to 
their attendance upon meetings of the board, this amount seems 
to your examiners to be excessive. 
“An executive committee consisting of the president, first 


vice-president, secretary, treasurer, and one director, to be selected 
by the board of directors, has charge of the company’s affairs 
in the interim between meetings of the board. The selection 
of the director-member does not appear on the minutes of the 
meetings as yet, but the management has assured your examiners 
that this will be rectified at the next meeting. 

“Officers elected at the regular meeting of the board of di- 
rectors October 11, 1924, each to hold office for five years, accord- 
ing to the provision contained in the by-laws, with 


together 
their respective monthly salaries, are as follows: 


“President, A. L. Hereford, $1,666.66; first vice-president, Wil- 
liam Schmidt, $666.66; vice-president, Chas. J. Riefler, $500.00; 
secretary, L. M. Dixon, $708.33; treasurer, C. L. Simmons, $625.00. 


“The principal appointive officers, together with their salaries, 
which, as well as those of the elective officers, were fixed by 
recorded roll call vote of the board of directors as required by 


law, are: 

“General attorney, Wm. B. Risse, $625.00; medical director, 
George M. French, $500.00; supt. of agencies, George Hawkins, 
550.00. 


Surety Bonds 

“The company maintains surety bonds in suitable amounts on 
each of its officers and employees whose duties are concerned with 
the handling of funds or securities. It also carries bonds on 
its collectors, based upon the number of members or certificate 
holders in each individual collector’s territory. 

“It is considered that the action of changing from the fraternal 
plan to the purely mutual legal reserve life basis, in which the 
former members of the fraternal are now 
and the sole owners of the company, was commendable. The 
record of building up, in 30 years on the fraternal plan, an 
asociation which, with nearly seventy-five milions of life insur- 
ance in force, was able to change to the mutual legal reserve 
basis, with no assessment liability existing any longer, and to 


the policy holders 


show a surplus of $567,727.63 over all liabilities, including the 
legal reserve on all contracts and deficiency in pure premium 
reserves, is considered remarkable.” 





STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 
Report of Examination Reviewed 
was examined (regular triennial examination) 
by the Insurance Department of Massachusetts as of September 
30, 1924; the report recently released, is dated January 8, 1925. 


The financial statement as prepared by the examiner shows 
the following: 


This company 


Income 
First year’s premiums..... délemdpen tiees $1,109,389.25 
First year’s premiums for total and 
permanent disability benefits...... as 15,380.93 
Total first year’s premiums on orig- 
inal policies........ skcddpiteete’ $1,124,770.18 
Dividends applied to purchase paid-up 
SD eb iki pchiecccndnteiedwersaiees 201,696.37 
“Consideration for life annuities........ 58,423.13 





Total MEW PTEMIUMS.......6..eccecccceeseceeese+. $1,384,889.68 


Renewal premiums 








ved carath be Mba Waid Wild aaeicvwne $7,382,602.60 
Renewal premuims for total and perma- 
nent disability benefits........ hiedide 49,039.00 
» Dividends applied to pay renewal pre- 
NOEs vi sighie <0.5.6430 idbS anes neaeeess 1,152,933.37 
DOCAE MIE PROMNONIIN . 5 0's sino 6d eed tic ehK6RRAY 8,554,574.97 
Detad: GOIN MORN sods ues cai cad ieeridiget $9,909 464.65 
Consideration for supplementary contracts involving 
See GEIIIOR o 5 tidnx tats 4 onk texas teedncseekbay 7,188.13 
Consideration for supplementary contracts not in- 
Wervend- Teas pmo Meaw, oa < 6. 6ais oes dc casvccvcvecee 138,429.40 
OU WN Sis nc G ita amwetscnscadhisbécews $14,111,423.91 
Disbursements 
ORE GN oaks hawk di chdtiend ibasieudionte $9,240 458.28 
Non-Ledger Assets 
OU GOR. | ones Ci cdne rs nbs ca ec eas 64 wee Reusnes $89,725, 155.45 
Deduct Assets Not Admitted 
Be: Ginn cs Cake cdeabbacawntesseiteooun $89,724,158.61 
Liabilities 
OR DUMNUG. oisencvicevsawecsteeesescceredseseeecescen $75,324 022.00 
TOONS CREED. o:caencwea Fon pun ooewn yay on senbs-ocee wee $83,950,098.63 
Unassigned funds (Gurplus) co ccccccccccvccccscccecs 5, 774,059.98 
OEE .o.ct cdbiswr cavhbwelepedatcckoectetanadebacbokes $89,724,158.61 


As a part of this examination, postings from the various books 
of original entry were traced to the general ledger, totals from 
the subsidiary cash books checked to the gemeral cash-book, 
additions tested, vouchers in support of disbursements examined, 


investment and premium income accounted for, the detail re- 
corded on the policyholders’ cards verified by numerous tests, 
and the last annual statement submitted to this department 
checked with the records as far as possible. All accounting 
records were found to have been carefully and accurately kept 
and readily furnished the information required for the fore- 
going statement. 
Assets 

Real Estate. The company owns two aprcels of real estate, 
the home office building in Worcester, Mass., and the Wolvin 
Building in Duluth, Minnesota. 








The home office group comprises the original building, a nine- 
story structure erected in 1897; a small annex built in 1913, and 
a new and much larger addition commenced in July, 1922, which 
is now practically completed and ready for occupancy. A com- 
paratively small portion of the original building was designed 
for the company’s own occupancy and the rest of the structure 
was laid out as an income-producing investment. At that time, 
the space allotted for Home Office purposes was felt to be ade- 
quate for many years, but the company’s growth, particularly 
in recent years, has greatly exceeded the anticipations of 1897. 
When additional space was required, the rented portion of the 
building could not be readily adapted to the company’s needs 
and two annexes to supply convenient space have been con- 
structed. The most recent one is designed to take care of not 
only the present requirements but to provide for future 
expansion. 

All vouchers for disbursements in connection with the con- 
struction of the new annex were examined and only such items 
as could properly be capitalized were found to have been charged 
to the real estate account. 

Mortgage Loans 

“This investment, aggregating $30,989,013.93, is in 708 first liens 
on improved city properties. There was only one loan on which 
foreclosure proceedings had been started, and in that instance 
the company was amply protected, the amount outstanding being 
less than 50% of a very conservative appraisal of the property. 
With the exception of the interest on this loan, the only due 
interest consisted of four small items of recent date. 

“The company has had a remarkably good experience with its 
mortgage loans, no loss having been sustained for a great many 
years. 

“All the mortgage notes were examined except those out for 
collection and for such, subsequent cash book entries were ac- 
cepted as evidence of the existence of the asset on September 
30th. The mortgage papers, including deeds, abstracts, certifi- 
cates of title, certificates of valuation, insurance policies,’ etc., 
were also inspected in connection with the loans made. since the 
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previous examination. The company’s interests in every case 
appear to have been properly safeguarded. 

Collateral Loan ; 
“The market value of the collateral held as security for the 
joan of $25,000 is more than ample to cover the indebtedness. 

Policy Loans 

“The loahs secured by the assignment of the company’s policies 
are kept in six groups according to the interest due dates. A 
schedule was prepared by the company of the 25,807 outstanding 
joans amounting to $15,015,233.68. Notes and assignments or 
cash book entries payment were seen for every item listed. 
“The assigned policies are not retained by the company. The 
endorsed on the policies and the contracts returned to 
As a test that the notes had been signed by the 


liens are 
the assured, 





proper persons, a comparison was made of the signatures on a 
number of the loans with those on the original applications. Due 
care appears to have been exercised in the execution of all loan 


papers 

“Interest is collected semi-annually in arrears except in rare 
eases where the full value is loaned. The notes bear interest 
at 5% or 6% according to the provisions of the policy contract, 


or 6% if no rate is specified. The company has endeavored to 
have about one-half the interest on each monthly group fall due 
on the first day of the month and about an equal amount on the 
fifteenth. In preparing the schedule for this examination, the 
loans Were not only segregated by rates of interest but also by 
interest due dates. It was, therefore, possible to determine the 
exact amount of aecrued interest on September 30th on the totals 


of ench group without making a detailed computation. The 
amounts of due and advance interest were ascertained from the 
company’s records. 

“On policies that permit the capitalization of interest, the 


amount due is added to the principal as of the anniversary of 
the loan, the entries being made about forty-five days thereafter. 
The older policies do not permit the company to capitalize in- 
terest and the loan agreements secured by such contracts contain 
a provision that the insurance may be terminated if a policy- 
holder defaults on an interest payment. It is not the practice 
of the company, however, to exercise this right until every effort 
has been made to induce the assured to pay the interest. When 





all attempts fail and several interest periods have passed, the 
loan is closed out, the policy terminated and the proceeds sent 
to the former policyholder as soon as proper vouchers can be 
secured. 

“As a test of the accuracy of the data on the individual loan 
cards, numerous comparisons were made of the cards with the 
notes and the entries traced to the accounting records. The de- 
tail in connection with this investment was in excellent condi- 
tion which greatly facilitated the verification of this asset. 

“The list of loans submitted to our actuary for comparison 
with the individual reserves as a test that the indebtedness was 
amply secured disclosed no loans in excess of the value of the 
policies assigned. q 

Corporation Loan 

“According to the provisions of a lease covering a certain por- 
tion of the home office building, the lessee constructed a vault on 
the leased premises at a cost of $30,000. This sum was advanced 
to the lessee by the company in January, 1924. It is to be re- 
turned with 4%% interest, in forty equal, quarterly payments. 
The lease provides that the vault shall become the property of 
the lessee when the last instalment is paid, but in case of de- 
fault, it will revert to the owner of the building. The company 
holds the lessee’s promissory note for the sum advanced and 
on September 30th there was $28,797.26 unpaid on the principal 
and $323.97 interest accrued. 


Unpaid Claims 

“The unsettled death claims and matured endowments were 
listed from the loss registers and the amount claimed ascer- 
tained from an examination of the claim papers. There was only 
one claim, involving $591.17, in suit, and that was pending on an 
apepal from a judgment in favor of the company. 

“The liability for matured endowments includes but one cur- 
rent claim. The other fifty-one pending cases are on small paid- 
up policies where the company has been unable, after diligent 
Search, to locate the parties to whom these amounts are due. 

“The losses incurred but unreported on September 30th have 
been set up at the face value loss the liability already included 
in ‘net reserve’. 

“An examination of the’ papers in connection with numerous 








settled claims showed that payments had been made promptly 
on receipt of proper proofs and in accordance with the policy 
contracts. 
Dividends Left to Accumulate 

“Interest is guaranteed at 3% compounded annually, but the 
company is ‘paying 4.6% and has voted to increase the rate to 
4.8% after January 1, 1925. This company allows no interest for 
a fractional part of the year, if the accumulations are surrend- 
ered between anniversary dates. While this practice is in ac- 
cordance with the terms of its contracts, it is not consistent with 
its treatment of other trust funds left on deposit. In the case 
of the proceeds of a policy left on deposit the interest is allowed 
up to the date of withdrawal. 

“In where a policyholder substitutes another form of 
contract for that originally issued, the interest ceases from the 


‘“aAses 


date of substitution on any dividends left to accumulate under 
the original policy. 
Growth 
“The amount of insurance in force on September 30th was 
$420,242,426, a net increase since the previous examination of 


$99,490,149. The admitted assets have been increased during the 
past three years from $70,699,967.53 to $89,724,158.61. The surplus 
of $5,493,695.69 as shown by the financial exhibit in the previous 
report is not comparable with that appearing in the statement 
of September 30, 1924, because the liability section of the 1921 
exhibit contained only the dividends apportioned or payable to 
the close of the year 1921, whereas, the above statement contains 
in addition to a similar liability, $3,332,770, the estimated de- 
claration for the entire year 1925. If this sum had not been 
declared as a dividend prior to the close of this examination, 
the above statement would show an increase in surplus over that 
of August 31, 1921, of $3,612,992.29. Besides the amount added 
to surplus during this period the company has paid to its 
policyholders as dividends $7,295,434.88; set aside the additional 
reserves required by the change in the basis of valuation for 
policies issued prior to 1901 and also taken care of the heavy 
cost incident to placing a large volume of new business on its 
books.” 





VOLUNTEER STATE LIFE INSURANCE 


CHATTANOOGA, TENN. 

This company was examined (Convention Examination) by the 
insurance departments of Virginia, Tennessee, Indiana and Texas 
as of December 31, 1924 the report being dated January 23, 1925. 
We quote extracts from the examiners report. 

“This company was last examined by the Departments of Ten- 
nessee, North Carolina and Texas as of October 31, 1921. 

SCOPE 

“Our examination covers a test check of the income and dis- 
bursements for the years 1922, 1923 and 1924 and a verification of 
annual statements rendered for 1921, 1922 and 1923. 

“Here follows a financial statement showing income and dis- 
bursements and assets and liabilities: 


COMPANY, 


Income 
WOW PECMTGMS qo ckcccicecess Pi whbane Ge Mewes es cipereces $332,925.13 
Renewal premiums ....... SS Sa ee eee . 1,591,168.35 
Total premium income ............ SheeWveaceuens ‘ $1,924,093.48 
Contributed surplus ...... are ee ee ee 71,200.00 
Dotal THN: 6.26 eciis ic ces eigntenesbas UES a Res a 2,697,576.60 
Disbursements 


Net amount paid for losses and matured endowments 
Dividends paid to policyholders in cash, or applied 
in liquidation of loans or notes 


$470,511.75 





psy wre ee e'es cage sien 9,340.59 
Dividends applied to pay renewal premiums........ 26,250.28 
Dividends applied to purchase paid-up additions 

and annuities .......... senda WSS Gsa wwe oe Sao 699.76 
Dividends left with the company to accumulate at 

interest ...... SEES ny eee ee Tr Pee no taaegemaian 29.83 
Paid stockholders for. dividends............ éegeeane 75,000.00 
Commissions to agents, first year’s premiums, $242,- 

787.30; renewal premiums $92,669.44.............. - 335,456.74 
Compensation of managers and agents not paid by 

commissions for services in obtaining new insur- ’ 

I. «since PP RY Pe SP RE SA TES RES ee ee 7,555.04 
Agency supervision and traveling expenses of super- 

MEE, ‘nachesseouhs mnnccc ane ages es © Seaeees eeu elens 7,370.55 
Branch OfffcG EXPOMBOS. . 2 csc ccc ccscccdecccs ‘Andy we 1,269.00 


(Continued on next page) 
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VOLUNTEER STATE LIFE INSURANCE CO.—Continued 
Medical examiner’s fees, $16,092.60; inspection of 
i ST, ©. 0: 4kintinwendheneeceaiencnewe Reset ¥eeee 20,290.87 
Salaries and all other compensation of officers, di- 
rectors, trustees and Home Office employes........ 148,659.47 
Gross decrease, by adjustment, in book value of 
ledger assets, viz: 

TIEN 0G os put decccneecdadebeed dus cae eeeeen 21,450.76 
nee GND nbc Se Sici cc ckbdsevcscbvbesiocsesceae 1,579,753.41 
Ledger Assets 
Ses. VRS OE NOUS GUCOIR sacs ico ctenrcccdversscceves $940,582.40 
Mortgage loans on real eState........cccecccccccees 4,032,408.92 

Loans made to policyholders on this company’s 
policies assigned as collateral..........ccecceceeee 1,761,508.11 
Premium notes on policies in force............seee0. 662,475.38 
NU AUN na bo cub-van6attwhewvetedescunan’ 1,559,982.85 
Cash in company’s office.............. $4,535.09 
Deposits in trust companies and banks 
OE ee bs va oocens i saeccdaeeaseons 43,318.48 
Deposits in trust companies and banks 
ee PENNE <5. aime decewancaseuneeesns 329,494.62 
377,348.19 
Agents’ balances (debit $24,259.39, credit $5,329.74) 
DE.” dighoc abner adceteebese chee sicceenteunbeneeets 18,929.65 
Due from Home Office Building current account..... 3,444.87 
Total ledger assets, as per balance on page 4.... $9,356,680.37 
Non-Ledger Assets 
Interest due, $20,771.72 and accrued, 
SE ee eee ee era $133,500.89 
Interest accrued on bonds.............. 30,440.25 
Interest accrued on premium notes, 
i DN 06 TD ode cc codcccvevers. 3,672.61 
Interest accrued on bank deposits..... 1,353.09 
Total interest and rents due and accrued........... $168,966.84 
Due from other companies for losses of claims on 
policies of this company reinsured................ 610.00 
New Business Renewals 
(paid-for basis) 
Gross premiums due and 
unreported on _ policies 
an rene wei week verve $138,758.00 
Gross deferred premiums 
on policies in force.... $7,880.19 45,226.54 
EE. cdetned onda ye $7,880.19 $183,984.54 
Deduct loading 65%...... 5,122.12 17,463.14 
Net amount of uncol- 
lected and deferred pre 
a ME pee $2,758.07 $166,521.40 
——_——. 169,279.47 
a a ae na eee $9,695,536.68 
Deduct Assets Not Admitted 
Agents’ debit balances, gross.......... $24,259.39 
Premium notes, policy loans and other 
policy assets in excess of net value 
and of other policy liabilities on in- 
MEER DONNIE Soi ec itt vis. 13,500.00 
Home Office Building inventory acct. 3,500.48 
41,269.87 
Watad SAMI GHA. 66 dibs CHS eck ode code $9,654,266.81 
Liabilities 
ee ONT: Ce Se WOON bc op cae tescectac evetoe ee $7,511,652.00 
nn Se Ws diciocschigarecewhebsseretesucae 39,997.00 
Dividends declared on or apportioned to deferred 
dividend policies payable to policyholders to and 
es (ee? dc taeerachsed et vaeus 29,000.00 
I MEU ccescdcntcdcgceceasrhansémecsenes 480,252.24 
Cn U . calk Pian oeeed ache. maaeta ana te sae 800,000.00 
ne DN GUUIIUIIE oc ccc cceyccvcecccenncesess 400,000.00 
Dl Tsadudhddabamnnee + okadiite ets rere utenti mne i boel 9,654,266.81 


Capital Stock 
“Originally the company’s capital was $200,000.00, but in April 


I 
1908 was reduced to $100,000.00 and the difference was transferneg 
to surplus and reserve. 

“In 1916 the capital was increased to $200,000.00 and in 499) 
| was again increased to $500,000.00 by the sale of $2,000,000.00 at pa 
and $100,000.00 at one-fifty. In 1923 an inerease was made 
$600,000.00 by means of a stock dividend, and in 1924 was again 
increased to $800,000.00 by the sale of $120,000.00 at par to be 
allotted pro rata to the then stockholders, and sale of $80,000.q 

at price of $189.00 per share. 

“The capital stock of the company now consists of 8,000 shares 
of a par value of $100.00 each, or a total of $800,000.00. 

“The stock ledger and certificate stubs were examined and the’ 
amount of stock shown to be outstanding found to be in balance, 

Income 

“Only one item of income to which attention need be called jg 
that of $71,200.00 contributed surplus. This comes from sale of 
stock at a premium of $89.00 per share, and is fully explained 
under capital stock. 
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Disbursements 

“The item of $21,450.76, decreased by adjustment of real estate, 
| is a charge for depreciation of the company’s Home Office build. 
| ing. 





“Age 
Ledger Assets from } 
“Real Estate:—This item represents the book value of the com- the ca 
pany’s Home Office building, and also real estate taken under the ca 
foreclosure, the office building representing $780,181.96, which js more | 
its depreciated value. The company has managed this property quota 
| in a prudent and conservative manner, and has succeeded jn ness, | 
developing it into an excellent investment. Its practice in valu- Decem 
| ing the asset is also very conservative; at present the policy is the re 
to write off 2% per annum for depreciation and obsolescence, 
| The net rate of return on the cost value of the property is in 
excess of 5%. “De 
| “Mortgage Loans:—These were carefully examined and checked & two i 
| against the loan register and mortgage loan account. Trust & tioom 
; deeds, notes, legal opinion and all necessary papers were found I divid 
| intact, save in a few instances, pwhich omissions were supplied whict 
during the progress of the examination. the ¢ 

“The company has been put to the necessity of making an @ full c 

unusual number of foreclosures in southern Georgia due to bad Acco! 
| crop conditions and low prices. There is no danger, however, of & these 
any ultimate loss to the company. The 

“The conditions named also operate against the prompt pay- § Part 
ment of interest more than should be shown to be in arears, and 
the indulgence of the company is preventing additional fore- 
closures. All mortgage loans were found to be well within the “C 
50% requirements, and all are first liens. with 

“Bonds:—The bonds owned by the company consist of rail- foun 
road, industrial and municipal issues, including some issues of 
Foreign Governments. All appear to have been well selected, no 
bond interest being in default. = 

“These securities were carefully counted and found intact, and 
balanced with the ledger account. When valued according to 1] 

' convention valuation a large increase in book value was shown, 
but as the company prefers not to take credit for the increment 
we have not reported it. 

“Bonds to the amount of $22,000.00 were shown to be on de- Rej 
posit with the South Carolina department, and the company holds § py 
receipt for same dated January 27, 1919. Gai 

“Cash:—The cash in office was counted and found correct: that Hye 
in the bank was reconciled by statements from the different de- Im 
positories and found to agree with company’s books. I 

Non-Ledger Assets = 

“Due and Uncollected and Deferred Premiums:—The ‘due and Va 
unreported’ portion of this item was verified from the company’s Im 
lists of premiums billed to the several agencies. The individual = 
items appearing on these lists were test-checked to the premium Al 
ecards. The company’s adding machine tapes and recapitulation Ta 
of December 31st were thus verified. Gross premiums due and TN 
unreported (all renewal) $161,230.41. In 

“The ‘deferred’ portion was obtained from the aetuarial de- G: 
partment’s Hollerith cards which your examiners first tested by C 
comparison with the corresponding premium cards and then a 
caused to be summed by means of the Hollerith tabulator. No D 
differences were discovered from the results obtained by the com- 
pany as of December 31st. Gross deferred premiums: First year : 

; $7,880.19; renewal $45,273.18. L 

“The loading thrown off these items in determining the non- § 

ledger asset represents an estimate, being taken at’@5% of the 
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gross new premiums, 9% on unreported renewals and 11% on 
deferred renewals. The company has no other method at present 
for arriving at the required figures for these items. Considering 
jts nature, that of an inventory and not subject to accounting 
control, it is probably sufficient for statement purposes to ar- 
rive at the results in this way. However, it would appear to be 
desirable to establish some more definite means of ascertaining 
the amount of loading for this and other purposes, such as the 
gain and loss exhibit. In a general way the percentages used to 
represent the loading in the deferred and uncollected premiums 
can be tested for reasonableness from the company’s rate books. 
Also they have been consistent from one year to another and 
with the average percentage of loading on total business as used 
in the gain and loss exhibit, In view of the foregoing we have 
computed the loading in accordance with the company’s method, 
vig: 

Gross Loadizg Net 
$7,880.19 65% $2,758.07 
45,273.18 11% 40,293.13 
161,230.41 9% 146,719.67 


Assets Not Admitted 


“Agents’ Balances:—This item having diminished in December 
from $48,265.08 (net) the records were examined to determine 
the causes and the nature of the decrease. It was found that in 
the case of one agent a previously existing debit balance was 
more than extinguished by additional compensation earned for 
quota production. Four other agents liquidated their indebted- 
ness, in full, and another in part, by check prior to the close of 
December. These transactions account for substantially all of 
the reduction in the net debit balance to $18,929.65. 


On first year premiums (deferred).... 
On renewal premiums (deferred)...... 
On renewal premiums (unreported)... 


Liabilities 


“Deferred Dividends :—$54,Q00 and $29,000. The larger of these 
two items represents amounts set apart and held awaiting appor- 
tionment on policies which have not completed their respective 
dividend periods. The smaller item relates to those policies on 
which dividends will become due and payable during 1925. It is 
the company’s practice to set up the reserve on both items in 
full on December 31st of each year. This is conservative practice. 
According te the dividend formula established in respect of 
these participating policies the computed reserves are ample. 
The dividend practice is reasonable and non-discriminatory. 
Participating insurance has not been written since 1917. 


General 
“Claims:—The paid claims were carefully examined and checked 


with the information contained in the death claim register and 
found to be in perfect order. The practice of the company is 

















to pay all death claims the same day satisfactory proofs are 
received, and in cases where payment of a claim is withheld 
longer than thirty days through no fault of the beneficiary, in- 
terest at the rate of 5% is paid from date of death of insured 
to date of payment of claim. Interest at the rate of 5% is also 
allowed upon all funds left with the company from proceeds of 
policies, which is one and one-half per cent more than the rate 
stipulated in the contract: The resisted claims were carefully 
examined and we are of the opinion that the company is thor- 
oughly justified in refusing payment. Most of the resisted claims 
appear to be without any merit whatsoever. 


“Investments:—(Robertson Law Texas) Mortgages on Texas 
real estate in the sum of $814,009.60 were owned by the company 
on December 31, 1924. This amount is in compliance with the 
legal provision requiring the investment in Texas securities of 
75% of the policy values on Texas business. 

“Growth and Progress:—The progress of the company has been 
steady but has been somewhat retarded by the lack of intensive 
field cultivation. This should be remedied by the policy adopted 
within the past two years of restricting the territory allotted 
under general agency contracts. The cost of new business is 
moderate and the lapse rate appears to be correspondingly favor- 
able. 


“Reinsurance is placed through the so-called reinsurance asso- 
ciation and twenty-four other companies. The association ar- 
rangement is reciprocal and yields in new reinsurance business 
an amount approximately equal to the amount ceded to it by 
the company. The membership of the association comprises, in 
addition to the Volunteer State Life, the following companies: 

Atlantic Life Insurance Company of Richmond, Virginia. 

Pan American Life Insurance Company of New Orleans, La. 

Southland Life Insurance Company of Dallas, Texas. 

State Life Insurance Company of Indianapolis, Indiana. 

Minnesota Mutual Life Insurance Company of St. Paul, Minn. 

Northwestern National Life Insurance Company of Minneapolis, 
Minn. 

“The company’s net retention is $15,000. 
























Territory 
“The company is licensed in the following states: Alabama, 
Florida, Georgia, Indiana, Louisiana, Minnesota, Mississippi, 


North Carolina, South Carolina, Tennessee, Texas and Virginia. 


Company Officers 
“The following are the present officers: Z. C. Patten, president, 
A. L. Key, vice-president, W. J. Arnette, vice-president and 
agency manager, S. L. Phelps, secretary, A. W. Larsen, actuary, 
J. B. Steele, M.D., medical director, Miller & Miller, general 





counsel, Oscar Mather, treasurer.” 








with that of May, 1924. 
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INSTITUTIONS REPORTED UPON 


Aetna Life Ins. Co., Hartford, Conn..+....... 

Alamo Life Ins. Co., San Antonio, Texas 

American Life Society, New Yor %& | 

Ancient Order of Hibernians, St. n.. 

Ancient Order of United Workmen, Des 
Moines, 

American Life Insurance Co., Denver, Colo... 


Bankers Life Company, Des Moin age... F 

| ahem oy Laney gg a Y 
enefit soc. O y. Hmploy Chicago 

Builder’s Mutual Life Ins. Co., Chicago 9 

Capitol Life Ins. Co., Denver, Colo 

Carolina Mutual Life "Ins. Co., Raleigh, N. c:. ° 


Cleveland Life Ins. Co., Cleveland, Ohio 
Columbia Life Ins. Co., Omaha, ‘Neb...... _— 


Columbian Nat. Life Ins. Co., Boston, Mass.. Oc 


Columbus Mut. Life Ins. Co., Columbus, O.. 

a Life and Acci. Ins. Co., St. 
uis 

Conn. Gen. Life Ins. Co., Hartford, Conn... 


Conn. Mutual Life Ins. Co., Hartford, Conn.. 
Conservative Life Ins. Co., Sioux City, =. 
Continental Life Ins. Co., Washington, D. 
Court of Honor Life Assn., Springfield, Ill.. 


Dominion of Canada Guaranty and Accident 
Insurance Company, Toronto 


Electrical Workers Renate Assoc., Wash., D 
Empire Mut. Life Ins. Kansas rE 
Equitable Life Ins. Gor “Des Moines, Iowa 


Equity Life Ins. Co., Gt. Falls, Mont 
Eureka-Maryland ‘As. Corp., Baltimore, Md.. 
Farmers National Life Ins, Co., Chicago, Ill. 
Farmers Union Mutual aaa Insurance Co., 
Des Moines, Iowa.. ccokeqecccccccce 
Farm. & Trad. Life Tus. ‘Co., * Syracuse, N. Y¥ 
Federal Life and Acci. Co., St. Joseph, Mo.. 
Fed. Reserve Life Ins. Co., Kansas City, Mo. 
Fidelity Mut. Life Ins. Co., Philadelphia a 
Fraternal Heme Society, Philadelp a, Pa.. 


Fraternal and Union, Lawrence, Kansas 
Geo. Wash. Life Ins. Co., Charlestown, W. % 
Great North. Life Ins. Co., Grand Forks, N. 
Great West Life As. Co., ‘Winnipeg, Can 
Guarantee Fund Life Asso., Omaha, Neb..... 
Guardian Life Ins. Co., New York, N. Y.. 


Home Assurance Co., South Bend, Ind 
Home Beneficial Assn., Richmond, Va 

Home Friendly Insurance Co., Byers, ye. 
Home Life Insurance Co., New York, N 
Indianapolis Life Ins. Co., Indianapolis, a 
International Life Ins. Co., St. Louis, Mo 
Inter-Southern Life Ins. Co., Louisville, Ky.. 
Jefferson Standard Life Ins. Co., Greensboro, 


» 
John Mitchell Mut. Life Ins. Co., Hazelton, Pa. 
Liberty Nat. Life Ins. Co., Cape Girardea, Mo. 
Life Ins. Co. of Va., Rich hmond, Va 
Lincoln Life Co., Lincoln, Neb 
Lincoln Nat. Life Ins. Co., Fort Wayne, Ind. 
Lincoln Res. Life Ins. Co., Birmingham, Ala. 
Luther Mutual Aid Society, Waverly, Iowa.. 
Lutheran Brotherhood, Minneapolis, Minn... 
Manhattan Life Ins. Co., New York, N. Y 
Maritime Life As. Co alifax, Nova Scotia.. 
Mass. Protect. Life As. Co., Worcester, Mass. 


Metropolitan Life Ins. Co., New York, N. Y.. 


Michigan Mut. Life Ins. Co., Detroit, Mich.. 
Midland Mutual Life Ins. Co., Columbus, O.. 
Midwest Life Ins. Co., Lincoln, Neb 
Minnesota Mut. Life Ins. Co., St. Paul, Minn. 
Modern Romans, Manistee, Mich 





Mountain States Life = Co., Denver, Colo.. 
Montreal Life Ins. Co., ntreal, ue 
Mut. Benefit. Life Ins. ce “Newark, N. J... 


Mutual Life Insurance Co., New York, N. Y. 


Nat. American Life Ins. or rege Iowa. 
Nat. Life & Acci. Ins. Tenn.. 
Nederland Ltd. Liability Rite Ins. Co., Amster- 
dam, Holland 
National Life Ins. Co., Montpelier, Vi. 
Rovade State Life Ins. Co., Keno, Nevada.. 
. England Mut. Life Ins. Co., Bostca, Mass. 


New World Life Ins. Co., Spokane, Wash... 


New York Life Ins. Co., New Yor 

North American Union, Chicago, 

No. Amer. L. and Cas. Co., Minneapolis Minn. 
Northeastern Life Ins. Co., Concord, N. H.. 
Northern Life Insurance Co., Seattle, Wash.. 

Northwest. Nat. L. Ins. Co., Minneapolis, Minn. 


Occidental Life Ins, on Albucu N. M. 
Ohio Nat. Life Ina $ > Ohio.. 
Oklahoma Life Ins. Co. ‘Oklahoma City, Okla. 
Old Colony Life s. Co., 0, 

Omaha Life Ins. , Omaha, ee 


Peoples Life Ins. caine Washington, 
Phoenix Mutual Life ins. Co. henge Conn. 


Pioneer Life and Cas. Co., San Fran » Cu 
Policyholder’s = 1 Ins, Go. Sioux alis’ 8.D 
Postal Life Ins. New York, N. Y 
Progressive pe St. Paul, Minn... 


Co. 
‘oo © sppccsnitsiyg Ins. Co. of Mo., anene 


Publie Life Ins. Co., Chicago, Ill 


Railroad Men’s Mut. Life Ins. Co., San Fran- 
cisco, Cal 

Railway Men’s Relief ‘Asso., Muskegon, Mich. 

Rein. Life Co., of America, "Des Mo es, Iowa. 

Reliance Life Ins., Co., Pittsburgh, Pa 
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Richmond Beneficial Ins. Co., Richmond, eo 
Rom, Cath. Mut. Prot. Soc., Fort Madison 
Roman Stand. Life Ins. Co., Manistee, Mien 
Roosevelt Life Ins. Co., St. Paul, 

Royal Guardians, Montreal, Que 

Royal Union Life Ins. Co., Des Moines, Iowa. 


St. Joseph Life Ins. Co., St. Joseph, Miss.. 
=. eee ca fae + New York, i 

r eration Slo; ew York, N. Y.... 
Southern Ins. Co., Neshvilie Tenn. = 
Southern Life & Health Ins. 

ham, Ala 
Southern States Life’ Ins. oon “Atianta, Ga.. 
Southland Life Ins. Co., Dallas, Texas 
Springfield Life Ins. Co., Springfield, Il] 


Standard Life Ins. Co., Atlanta, Ga.. 


Standard Life Ins. Co., Decatur, Ill 

Standard Life As. Co., Edinbur h, Scotland.. 

Standard Savings Life Ins. Co., ichita, Kans. 
State Life Ins. Co., Great Falls, Mont 

State Mutual Life As. Co., Worcester. Mass.. 

State Reserve Life Ins. Co., Fort Worth, Tex. 


Toledo Travellers Life Ins. Co., Toledo, O.. 


Travelers Ins. Co., Hartford, Conn 
Travellers Life As. Co., Montreal, 
Underwriters Mut. Life Ins. Co., Chicago, Ill. 
Union Central Life Ins. Co., Cincinnati, Ohio. 
Union Cooperative Ins. Assn., Washington D.C. 
Union Nat. Life Ins. Co., Kansas City, ns. 
United American Life Ims. Co., Macon, Ga.. 
United States Life Ins. Co., New York, N. Y. 
Volunteer State L. Ins. Co., Chattanooga, Tenn. 
be a oom aaa Catholic Union, Cedar 
a 
West. States Life Ins. Co., San Francisco, Cal. 


Yellowstone Nat. Life Ins. Co., Casper, Wyo. 





